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3UHVHQWHP HGMHUHQWY SURJUDPHYV TXH S @&f(GXFDGRUV GH &DUUHU L TMBIED
DPE OHQRUV *5( & KD GXW D WHUPH GXU M)\

(O *5(& pV XQD HQ WWIVHQVH DIDQ\ GH OXFUH FRQW@RVDTDQ\ TXH
GHVHQYROXSDO WHX WUHBOVRFLRHGXRMIX GYIDFRUG DPEHOV HVWDWXWV HQ
GUHUHQWY VHFWRUV GH SREODREMW XY GHU VF GILLIK@VDW L ARGWH VRFQ

6yQ ILQDOBWYV GH OY$VVRFLDFLy

- 0 LORUDU ORDDWDW HIDWHQy GIRIDQWY MRYHWOHV VHYHV IDRHV TXH HV
WUREHQ HQ VLRVXBHGLLKXOWR R FRQRFWH VR

- 3URPRXUH HO UHFRQHL[HPHQWDZRFAWVGELF GHOV HGXFDGRUV GH FDUWQ L G
WUHEBDRFLRHGXFEWIQ PHGL REHUW DPE PHQRUV L MRYHV

- ,QWHUYHQLU HQ GPHREHUW HVSBBHQW DPE HGXFDGRUV GH FDUUHU SHU
SUHYHQIUDFWXDU GDYVLWXRRQV GH GHVDGDSWDFEDIR

- &REODERWDDPE OYDGR@WURY FRPSHWHQW HQ OfDGHTXDGD SURVWHARFLY G
PHQRUV GHVHPSDUDWV L HQVKSRUW GIDT®M TXH BL[HQ ® [DU D GH
SURWHFFLy GH PHQRUV

- )DFLDMDOD LQWHBUDVRAROGHOV MRYHV LQWHBIQWBQWUH SHQEMEH Lt
FRP GRQDU VXSRUW DOROXMWMRWL H[UHFOXVRV HQ HO VHX SURFpV GELQVHU
VRFLRODERY

- ,QWHUYHQLU L DBWDHO SURFpV VRFLRHGXFDMRX IBRYHV HQ VEWXGH
FRQIFWH VRFELVRWPHVRYV D PHVXUHV MXBYF

- )DFLDAMDHO SURFpV GH IRUPDFLy L LQFRUSRUDDERQ® HVSHBIBHQW GOV
MRYHV L HQ JHQHMEIDTHOHV SHUVRQHV HQ VLWXDFHLE@VDW VRIEL

- 5HDQW]DUIRPHQWDU HVBIX LQYHVWLEDRQV VREUH WHPHV BERIEDWY DPHO
WUHEBDRFLRHGXFRWL

- 5HDQW]DU BERQV IRUPDYHV SHU D ODBLINLY GHO PRGHO GHMHEDO
VRFLRHGXFDWLX GH Of$VVRFLDFLy

- )HU HO VHJIXLPHQWOD GHQ-¥QD GH OHV DFWREDV UHRRQDGHV DPED
LQIQFID L MRYHQWXW TXHDQWHGHV SHU VHUYHLVE®FV R SI¥DWV QR
RIHUHLLQ XQ QYHOCDGHTXDW GH DXAWDW L RLIXLQ SHUIMB¥IDOV SHUWDOV
PHQRUV

3HU DVVRU DTXHVWHMPOWDWGXUD@OTDQ\ KHP RUJDQLW]DW QRVWUD
WDVFD HQWRUQ GH GXHV JUDQV juHHV GH WUHEDIDQWHHBHE) VRFLRHGXRALY D
DPE PHQRUVLjUHD GYLQVHlY ODERD

/D PHPzULD FRQMXQWDHGVGLIHUHQWY SURJUDPHV SUHWpQ GRQDUWKXRIGH
FRQMXQW GH OD WDVFD DOVWIED QRVWUD $VVRRLYD&DGD SURJUDD UHDOW) OD
VHYD PHPzULD WEREFD D FR@QXBLY VROV SUHVHQWHP XQD EUHX VIQGH
OYREMHFWH GHO SURJUV@POHVXP L XQD BORUAY GH OHV WBQEDOV DH.RQV
UHRWIGHV GXUDQW OfDQ\
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'DYDQW VLWHRIRQV GHGLLXOWDWFRQDFWH VRE) VDEHP TXH JHQHROPHQW
VILQWHUYp PDVVD WDUG L GYRUJBQEQWHUYIHY SUHYH@YD GHV GIDWHQFLY
SUPj WD SRW SR¥ELOBRU TXH QR HV JHQHULQIHFRQAQ.FWHV SRVWHULRUV

(QV WUREDP DPE LQIDQW MRYHV TXH KDQUED SURFHVVRV GH[FOXVLDUR¥L

D GLU HVWDQ IRUD RMEKLWV QRURN]DWV HVFROD PHUFDW GHDWUHIGR/ DWWV
$TXHVWD SRERY KD GH VHU DWHVD GHV GHO VHAL HWPE XQD RLHQWDy
SUHYHQWILY6yQ QHFHVVJULHV IXUHV SURIHVVLRQDOV TXHXSJUHWRUQDU D
FLURLWV QRURW]DWYV DTXHVWHV SHUVRQHV (O SURSUBBBVD OYDAMKMGLUHFWD
HQ H@DRF RQ HV WUREHQ HPSUDQW FRRIDFASPOHLQD @WHODFLIQGYLGOOA. GH
JUXS FRP D FRQGFLY GH SRVALWDWHGV SURFHVVRV GH FDQYL

2%-( &7,86
(Q YHW HOV LQIQWV L MR/

- $IDYRULWHO VHX GHVHQYRDXSQW LQWHP LWMDQoDBW GHVFREULPHQW L
LQFUHPHQW @BXUV UHFXUVRAMFY LYBOHF\BIRY DIHFWLXV

- 3RWHQFLDU OD FDBW GH GHRE ROWXUDD VRFDOM]FLy HQ XQ PHGL
QRUPLDDW

- $PS @I HOV VHXV FRQHL[HPHQWV DYRLU OJD@WIFLY GYXQD FRQVFIEO
FULFD GHD UHD QWY

- 'RQDU VXSRUW L URIQWDy HQ DTXKN DVSHFWHV VRFLRHGXFDWLXV TXH
UHTXHUHL[HQ XQD VR@XP PHGLDWD HVFRDW]ELY WHBO SUHYHQFLY H®
FRQVXP GH VXEVWQFLHV Wz[LTXHR@UDFWDPHQWV I@BRQYH VRFDL

(Q YHW OYRWRRQ VRFLDO IDPtOLDEDUUL R SREOHDOWUHYV VHUYH

- 3RWHQFLDHOV P LWMDQV GH VBOWMFLY SHUTXq OD FRRYWDWUHQJX
FRQVFLgQFLD GH OHV FDXVHV @Oy GH GIEXOWDWAIR GOV VHX\QIDQWYV
L MRYHV

-  3URSRUFLRQDU D OHWWERAMRQV GH OD FREKWI HVFROD FHQWUHV FXOWXU
DVVRFLDFLRQV HOHPHQWV GH MXGLDOWHURDHYV HQ OD UHQCHGXFM/D
DPE HOV PHQRUV

- 'RQDU VXSRUW L HQFRUDWMDU OD FUHDFLy GYHVWUXFWHIHBV yGEHBDO
WHPSVARUH GHOQIDQWY L MRYHV GHIDM ¥ R SEOHV

- 2ULHQWIDHYV IPtALHV HQ OHV SDXWHV HGXFDWLYHV DGHTXDGHV LIHGHOM FXU

LQIWY
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/{fHGXFDGRU GH FDUUHU DFWXD DPE QLMRYHV HQWUH L DQW
DSUR[PDGDPHQW TXH HV WUREHQ HQW)HRy GH GILIKOWDVRFDOL TXH VR/LQW
PDQUHVWHQ FRQFWH VRFXQWHQHP SHU LQEGX HQVLWXy GHGLLKOWIRFDO

DTXHD TXH PRVWUD XQHV PDQFDQFHV HQ HO VHX GHVHQYROXSDPHQW D FDXVD GYXQD
FRQIOXqQPLGH YRLE®Y SHUVRQDOV L GH OJHQWRUGLIOKEWHQ OD VHYD
VRFDOW]ELy IDPtOD HVFRODEDUWL SREOH WUBBO

072 2/2%$

/D LOWHUYHQFLY HGWAMD HQ PHGLREHUW HV SODQWHMD HQ VBUMNGRARDPHQW
UHGMRQDWYV L FBRBHPHQWD/

-PELW LQGLYLGXDO IDPL @DU /fHGXFDGRU UKIW]D 3URMHFWHV YQ2GX0V
GY,QWHUYHQFLy 3(, DPE DTX®V LQIDQWMWRYHV DPE HOV ¥ PDQWp XQD
UHOMy UHIHUPDGD

(O SURMHFWHEIYQG Y OFRPSRUWD LQEU HQIAELYIGX L HQHOV DIJHQWV VBBV, GBI
VHX HQWRUQ IR@D HQWDW\HG EDULHVFRODHWF

(O VHXLPHQW IG.YGXON]DWP SQ@FD DERUD XQD HVWUHWD FRREGLPIJHED HQ
FRP~ DPE (TXL S OXQLFL®OGH 6HUYHLV 6RBDV -XWMDW GH OHQRUV 6HUYHL GH
OHQRW GHO &RQWBIGH ®ORUFD HWF

~PELW GH JUXS eV DTXHVW HO PDUF PpV DGHTXDW SHU ID@®WFLY GHDSUSLD
LGH@WID GHO PHQRU 'H OfD@/L FRQH[HPHQW L FRQWDFWH DPE HOWSV
GILQIDQWMRYHV HQ VLWXOGHGLLXOWR. R FRQRFWH VRFRUJHL[HQ SURMHFWHV
GILQWHURHGGH JUXS

(OV SURMHFWHV GILQWHUSBHQEWV DUXSV GH PHQRUV WHQHQ SHU REMHF
WUHEDU WHPHV FRP H@HXUH OfHVSRUW GEMBW VRFLRBXMDOV ODLQVHUFLY
ODERDOD LQVALY VRARCHQ DOWUHV JUXSIIGDOV OfHVFBFLY ODSUHYHQFLY
GH OYDEVMYPH HVFRODU

-PELW FRPXQLWDUL(O SXQW GH SIMGD pV OD SRWH@®V GO WHWMR L GHOV
UHFXUVRYV DPE HOVDO¥ FRPSWD OD FRBIXVDW

(Q PROWV FDVRV HOV SURMHFWHV HVSHFILGMERPSUHWHQHQ SMRPRFLY
PRELOUFLY R FUHDFLY GH UHFXUVRV

)2176 () ,1$1d$ 0 (17

&RQYHQL DPEHOO IQLVWH GH 7UHEO L $IHUV 6RB&Y DPE HOV $MXQWDPHQWV GH
%XQ\ROD3DOMD L 6yGdJ L DPE® 3DUUZzXID GH 6DQW 5RF 6RQ ®FD &RQWUDFWH
GH 6HUYHLV DPE OD ODQFRPRADWHG PLIXHU UOQLVIDOHP &DPSDQMW&RQVHD
/ORVHWD L 6WD WD GO &Pt DP E HOV $MXQWDPHQWV GY(VSRUGIHFDRMRU L
DPE HO3DWURQBWEHUJ 6R@LHUD 7DPEp VKD FRPSWDW DPEDXQXEYHQFLY &
*RYHUQ %DOHDU &R@YH.D GHBUHVLGEHRD L (VSRUWV
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3HUILO Q~PHWR GXVXDULYV L DFFLRQV UHDOLW]DGHV

1~ P HUR GH FIRV FRQ®FWDWYV L DPE VHBKQW

&DVRV FRQQHRADW' &DVRV DP E VHI XLP HQW

7279/

6tQWHVL GH OHV LQWHUYHQFLRQV UHDOLW]DGHV

-P ELW

1~P
LQWUYHFLRQV

7LSXV G LQWMYHQFLRQV

3HUVRQDO

$GTXLWU KELONDWYV SRQDOV 3 LHQGH FRQVFLQQFLD G
VRFLDOV L GH FRPXQLFDFLy OHV SUzSLHNWMDFLWDWYV
0 LORUDU OYBXWRPD )DEODNDSHUW/RQDOV
OD LQWHJUDFLy GHO JUXS 5H FRQgLHU L H[SUW\DU
$FRPSDQ\ DU SWIRFHWRY QHHVVLWDWV
HWVROWDU BUWWSURS

DP LODU

0 LORUDU GHMDFLRQV IREDU\ 5H FRQQLHU OHV

'RQD UVXSRUW SDXW L QHHVVLWDWY GHO VLVW
HVWWqJLHV HGXFDWLYHYV D ODODP LCDU
IDP t@D

6D XW

$GTXL WU KELWV BLQQLFV &RQVFLHQFLDBEH
GI@PHQWDFLy« PD@MALHV GH WUBQVVLy
&RQL[HU OHV FRET*q QFLHV VH[XDO L HPEDUBRV QR
GHO FRQVXBH VXEVW|QFM  GHVLWMDWV
WZ[LTXHV
$FRPSDQ\ DU D VHUWYHLV
HFXWRV

(VFR @U

,Q IRWP DU IVHQVELDWV]DU OfHVI 5H IRWDUOOQWHJIUDFLY
HQYUW OD VLW GHO PHQRB HWRODU

5H IRWLDUOYDVVLVWQQFLD D  ( VFRODULW]DU HOMVRRHA
OfHVFROD

6RFLRMX
UGLF

$FRPSDQ\ DU GXUDQ@URFHWRY 'RQD UVXSRUW D
MXSLFDOV L LQIRUPBHIO VHX PHVXUHY HG&XFDWLYHV
GHHQYROXSDPHQW

DE RWDO

ORWLYDU D OD IHLQD $V VHWRUJLIQIRUPDJY
,Q IRW DU L BRPSDQ\DUD HQ PDWULD GTRFRELy

WHFXWRV HVSHFLDW]DWV + $GTXLUWU KDEQYDWV GH

WHFHUB GH IHLQD

OHXUH

5H

HPD

7 HEDDDU OD LQWHJUDFL 2 IHULU DOWHUQD@H.YHV

WHFXWRY GH JUXS L FRPXQLWDUI@HXUH

$ONHV

$FRPSDQ\ DU HOV PHQR/ L IDPtQHV D WRXUR\
H\SHFLIMDWV




,QWHUYHQHDYE JUXSV

*U XSV

*UXSV DP E

6HJ XLP
FRQOQHADWY  VHIXLP HQW KDELWDO

6HJ XLP
3XQWKDO
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SURMHRWUHDOLW]DWV

SURMHFWN
FRPX QL\DUV

SURMHFWN GH
JUXSV

3URNHFWM
LQGLLGX DY
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9DORUDFLY SHUVSHFWIHY GH IX VKU

'XUDQW O DQ

GXwWD D WHUPH SHUHGXFDGRUV GH FDUUHU

$TXHVW SHUtRGH KRDQJXVP DUFDW SHU OD ERQUWV GH OD LQWHUYHQFHOV
GUHUHQWY WHUDEVBRXHVW IHW VKD WMDBQ XQD FRQERBLY GH JUR) SDUW GH

OD IHD

SHVSHRMM DOV SURMHFWHMYLDOO TXH OfDQ\ SDVVDW KHP GH GHVWDFDU GRV
IXWEHW L UHIRUo HVFRODU FRP HOV RpdDUNTHQ HAIHUHQWYV BXISLV HQFDUD

TXH DPE GLIHUHQWYV WD/RV

HO 3URJUDP GH 7UHED®RFLRHGXFDWD OHGL 2EHWV
37602 VKD LP SOHPHQWDW D PX QFSLY GH MORUFD DWYpV GH® WDVFD




5HVSHRM DOV SURMHFWHYV GH IXWEHW HQJXDQ\ D RpMQ@HD GHWHWRIWYV
WHUUWWRDBPEpP KDQ SDUAFLPWQLQHV ITHW TXHQV DUD HUD LQRUXRUPD®HQW
HOV SURMHFWHV IHPHQLQV HMMHD D HZRV GLIHUHQWWH®/QLQV MD TXH HV
WUHEDHQ REMHFWGIMUHQW\Y OV SURMHFWHV GH IXWEHW DPE QLQV HVWDQ PpV
HQIRFDWYV FDS D O RiGFLYy GH SDXWHV GH FRPSRUWDPHQW UHVSHRWIHMAOY
WHQLU EWV G LHQH OHQWUH TXH HOVQERHYV YDQWRHQWDWYV FDS D ODREYHD
G HVSDLV TXH RQ >XQD LHOBLY SRWWD DPE HOWJXDOV

(O IHW GH WIHGBURMHFWHYV GH IXWEHW IHFELQH OHQWY WWRY KD SHUPQV
RUJDQLBY GLDGHV D RQ SHMBISHQ GLIHUHQWV B¥ISLV $TXHVWD BAFWDW KD
IDFLOYDW OD FRQBIRLY GHOV DSUHQHQWDWJIHV HGXFDIVIXSRMOW XQ HOHPHQW
H[WUD GH PRWDFLY SHU SDIFLSIJHQ HOV HQWUHQDPHQWY VBOAPDQ

8Q DOWUH SURMHFWH TXH FRQWLQXD DPEDXSDHRYPFLD HQVMONGLIHUHQWY
WHUULMWRpV HO GH UHIRUo HVFRODU $TXBEVGMLYIWD QLQVL QQHV GH &Pj UD

TXH SUHVHQWHQLBIOWDWYV GH FDUJFWHU VRFLRMGNREMHFWLMOGSURMHFWH pV

P LORDU DTXOHV FDSDNDWV VBBN TXHIDAGHQ OD LQWANBIVFRODU HVWDU
DVVHIXW FRQFHQWUDU VH HVFROWDU H[SBHIWDGHTXDGDPHQW UHVSHFWDU HOV
FRPSDQ\V HWF L QR BW OPLCRUD GOV FRQHL[HPHQWYV DFPGEV $1[ t GRQFV

HOV FR@WXWV HVFRODUV HVGHYHQHQ XQ SUHWH[W SHU SRIBHUDREHEIDL QL

QLQHV GHV GIXQD SHUVSHFWEYRHEXFIND $TXHVWV SURMHFWHV HQ PROW GH
FDVRV KDQ SURSIDWQDSURSDPHQDOV SDUHV RXPXIPHQW GO WUBBDMPLCDU

$TXHVWV SHRFWHV HQV GHL[HQ FRQVW|QFLD®GHGLLXKOWVY TXH Wp
DFWXDOPHQWYHVFROD SHU DIURQWDU @@WPRMRXHV VRBEXY DPE UjWRV
VXSHULRUV DD OXPQHV )RUPFLy L PRWYBLY HQHO SURIHVVRUDW L D@Dy
GHOV UHFXUVRV QMBMLV SHU SDUW GHOV UHESR@VERULN VyQ FRQGELRQV
LPSUHVFIGEOHV SHUz QR VXUHQWV SHU DERUGDU DTXHVWMBLRQV GHV GH
O HVFROD G XQD IRUPD MINF

7RW L TXH GXUDQHOV BUUHUV DQ\WV KHP GHWHFWDW TXH HBUHBHR
GILQWH&AUP HVFRODU DIHFWHQ WIEDXPQHV GH &.Pj UD FRP GH VHFXQGjULD
3HUz pvV D ODUDQMD GH D D QV RQ OHV VLWXBQV HV IDQ PpV VDJQDQWV MD
TXH OHDOWHURDHYV TXHHOVLVWHPD HVFRODU SRWBRWQ EDVWBICHEWGHV

8Q GHQRPLQDGRU FRP~ H® WUBE®RPXQWOUGH PROWV GIHGXFDGRUV KD
HVWDW SDWFLSFLy HQ OD FUAY GHOBMQV PXQFLPOV GH GURIXHV $TXHVWV
SODQQWHQWHQ DERUGIFREVXP GH GURJIXHV GHV G XQD SHUVSHFWLYDDOQWHJIU
LQWHQWDOR\SQFDU WRWV HOV DFWRUVIWRPX®IQ XQ WUME®IQ OD PDML[D
GLUHEY 'H IHW P ROWHV YHJDGHV OD AUWHBHOS®QV PXQFLPOV QR KD
LPSCEDW OD FUHP GH QRXV UHFXUVRV VLQPDDRY GH OD VHYDIHFLGED HQ
FRQMXQW

)LQDOPHQW YROHP GHVWDFDU TXH HO FRQVXP GH VXEMAWQWZTXHV
FRQWLQXD HVVHQW XQD TeHVWLy TXH DBGHYBIQYROXSDPHQW GHISDUWHBY
MRYHV DPE HOV DRV IHP HLQD $ PpV GDUUHUDPHQW KHP REVHUYDW FRP H
FRQVXP GH GURJIXHV IDBABIO VRILPHQW R DJUHXMD OHESHR)WTXHV GH VD®IX
PHQWDO
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/D OODU IXQFLRQDO p¥HQWH WIHVLGEFLDO TXH DFXOO PBQBH D DQ \V DPE
H[S HGLHQWERUW BBIYHL GH HQRW/

$PE HOV DOAORWA QHFHWLWHQ RRW HFXW/ HV LHDOLWID XQD RECNGXFDWLY DHG
GH OTBRFLYSHWRQDOLW]DGD (VXD SLRFpV GTIFRP SDQ\DP HQW HQTXHVWYV GEIDV
DQ\V GH OHWLGH\GHOV FQRY VRW RUQWD@ORVFDS D XQ UNRUQIDPLQDU HQ HOV
FDVRV P pV IDYRDEOHV REDS D XQD YLGD LQGHEHQW XDQ QR KL KD UHHHQW
IDP LOLDUV R V(@M DWLXV SHI® PHQRU

$ OTDQMIDNQ XQD PLWMD@HQWH L PHQ RUV

2%-( &7,86

(OVREMHWLXV J HQHUDY FRP D FHQWUWQ

- 6HU XQ UHFXUV TXH RIHUHDQV PHQRUV SURWHFFLYy HGXFDFLy VHJIXUHWDW

PDQXWHQFLy MMPD LVXSRUW HQ IRy GHOVHX GHVHQYROXSDPHQW ¥IMRO

- 6HU XQ UHFXUV ©G GYDWHQFI§O8 PHQRUV HQ U UHVMGHQRROFRP D
HQWLWEREKBERUDGRUMG &RQMVB ,QXODU GHDORUFD

- 3RWHQFLBIO GHVHQYROREQW LQWHMNGOV PHQRUF LWMDQoDQW OTHRPERUD
DFWXDD FLy L UMMy SHLZGLFD GO 3(, 3URMHFWH (GXFDWLGLYQGXO0 WHLQW
VHPSUH SUHVHQW TXH OYREMHEMPERDS pV DVVROOD VHYD DXWRQRBRP
SHUVRQDO

- 3URFXUDU WRWV HOV  UHFXUMRWVERLV KXPDQV  PDWEOV
LQUDHVWUXFWKWBIWRGRQZFY  TXH SHUPHLQ OTDWHQHGXFOMD GH OD
YIGD TXRIGLDQD GHOV PHQRUWWWHPSV FRPSOHWGH IRUPD QIQWHUURPSXGD
GXUDQW WRW OfDQ\

- )RPHQWDU ODHAGXLy L SDWELSFLY SURJUHVXR GHOV UHVLGHQWV HQHOWX
jPE WV RQ HV GHVHQYROXSHQ OHFLFIBHVAFRDW]DGRUHV GH FDGBLYEX
IDPtCLD HVFROD WIMEDHXUH HWF

$ OjPELWGH JUXS

([HUFLWDUDOGLQjP LFD UHEIIRQODUNKODGD HVEHOPHQW GHV GH @mP LFD
GH ODYLGD TXRGDQD L GH OHV\IIAWDWY @BHXUH TXH HV UBBIQ HQ JUXS SHU
WDGH SRWHQFLDWDXSPWIFLSFLY DRAYD HQ OLYIGD GH OBCDU L X DSUHQHQWDW.JIH
GH OHV KREDWV GHHODFLYFRPXQLFBLY

$ OljPELW LALYLGXD
- (VWLPXODU OBRQERO L DIDYRULU SHRJUXV JOXV G DXWRRPLD



$IDYRULU HO UHWRQ® IDRQD R HQHO VHX¥DV SRVVLEOLWDU OD LQGdSAD
SHWRQDO L ROzPLFD PLWIQoDQW XQIVLWXDFLyI¥ R PDQFR HWBEOH

$MGDU D OBEXSHWDFLY GH ODRRILDQoD HEIOOV PDWHL[RV

3URKUDU XH REWLQJXXQ EDODQOR/LWLX GH OHWHV H SHULQFLHV YLWDOV
1RUP DOLW]DU HOV KjELWV SURSLV GH OD YLGD TXRWLGLDQD

$WROLU XQ@RW GKDEMLWDWRFZDOV TXH DIRUHL[LQ OD VHYD LQWHJUDFLy

3296/$&.,1 (67 ,1$7-5,$

(OV PHQRUV KRV D OD /ODU SWHQMQ XQHV FDUDMAUtVWLTXHV GH FCBRIMRQDO
IDP IOLDUWEAHQRUQGH SIRFHGQFLD PROWMMJIDGH/ FRPX QHV DWR/ HOOV

3DUOHP GIMIRHVTXH

3HU GLIHQWWY RWLXVRBRGHQ YLXUHQ OD VHYDODU IRPDU *HQKDOPHQ\BHU
GHHWUXKDFLyY IDPLODU LQELFLY GHOV SDUHY®GXFLY GHOM@MY

*H QHUDOPHQW KIED DVVDW SHU DOWUBMERHHS DFR@PHQW FEp KDQ FRPSOHUW
PHVXUHV DFRUGGHV SHO -X\BW GH) HQRUV

7HOHQ VHQWLPHE GHUHEXLJ GDYDQW JBXGTLIXDOV QRUPDOLW]DWV

$PE | HT» qQFLD SHVHQMQ IRV HVFRODU HBHQ XQ QLMO DFDGQPLMDQ EDI]
TXH OD VHYDXWRHVWLPD HV YHX DIHFWDGD

6HQWHQUXWDFLy L UHEXLJ QM& GLILFXOWDW\D SHHODFLRYB! DP E OD JHQW L
SRUG HVWDEOLUPOIY BFWLXV

1R V KD GREOLGDU TXMRW LTXH WQ NRYHV DPE FLUFXPMQFLHV HVSHFLDOV
WDPEpWQHQ HOWUM FDUDWUtVWLEMOV DGREHQN QRUPDOLW]DWV

(QWUH—KJ CQHFHW LWDWXHITGHWIRWMP VKL WERIQ

&RQVROLGDU HO VHRES/ G LQWHDFLBHWRQDO L VRFLDO

6HQWLU VH DFFHSWD@RDYW HQ JUXSV QRORWDWYV GIXDOV

7UREDU HIHUGQFLHV HDEOHV HVYWXFWXDQWY GIWDWHYD SHWRQDOLWDW D @QLYH
UHODFLRQDO L DIHFWLX

" HWHQYROXSDU OLYNHPDGXUWD SHWRQDO O IWWLPD L XQD LPDWSRVLWLYD
G HOOV PDWHL[RV

" H&XFDFLy E VLFD L IRUPDFISHO WUHEDOO

" HVHQYROXSDU O{DELW/DWYRM_DOV EjVLTXHV

7UREDU XD SHUNSHFWLY DHGXWXURFLDOPHQW YjOLGD

072 2/2%$

(OV LQVWUXPHQWMLEY SHU WUMEY OBLGD TXRGDQD VyQ

(O 3URNPM (G XFDWLX GEHQMY eV HO PDUF GRHIHWGQFLD GHO BMBO TXRIL
&RQN HOBULQFLSLFULWHULY GH OD LQWHUNRMBFNBODO EDOLW]DU

(O 30D GFWEFLy $QXDO eV OTHLGBI SRJUDPDFLy TXH FRQFUWD HO \EDEO D
UHDOLW]DU GXUDQW QDD SOD V§PHQ\DOHQ HOREMHFWLXV MWROLU OHV
HVWDWgHY OHDFWLYLWDWVLGEDFDGRENU FRQVHI XLU HO\ERHFWLXV

(O 3URNAM (GXFDWLX ,QGLYLGMIDW (3 (Q HO 3(, HV UHXOOHQ OHV
FDUBWHUtVWHTXGHO PBQRU OD IDRRD L OfWRYQ DL[tFRP OD YDORUDFLy L
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SUBRVWD GWHEDOO D UHDOLW]B() \ I DUWLFXOD jHBHV GHWHEDOO SHRQDO
IDP IOLDU HVFRODU ODERWDOM
(0 3(, VIHVWKFWXUBQ RENMHFWLXAVWWILHY DFWLYLWDMQGELFDGRUV

)2176'() ,1$ 1d$ 01 7

&RQFHUW DPE Of,lWXW GH 6HUYHL¥IBRV L (VSRAMXV GH OMDRUF
&RQYHQL DPEHOO 1QLVWH GH 7UHBO L $IHUV 6RBY

$9% /8%$&,1

3HULO Q~P HURGYX\XDUWY L LOVAUWYHQFLY LHDOADGD

1~ P HUR GHP HQRUV DAVRV

(GDWV GHOV PHQRDWHVRV 1~PHUR L PRWLX GH OHV EDL[HV GHOUWHQW
(GDW 1~P ORWX 1~P
DQ\WV 3HU PDMRUD GYHGDV8 LGD
LQGHSHQGHQW
DO\ 3HU UHWRUQ B L@U
DQ\WV 3HU LQJUpY D FHQWH GH
UHIRUPD
DQ\V 7278/

0 HV)UR DGPLQVWWDAY GH QWLWB~EQFD

*XDU GD
7XWHOD

$FFLRQV UHDOLW]DGHV

$FFLRQV 1-P X VXDWV

-P ELW LGLXGXDO

3LRFHWRV GLQWHUQDPHQW L DOWD

(VWXGL GH GHPIBIV GTLQWHUQDPHQW QRHRUIHQ DOWD

3LRFHWRV GHGHVLQWHUWRQBQW L EDL[D

7XWRULHV

(ODERUDFLYHZ3URMFWY ( GXFDWLXV ,QGLYRGKDWYV (3,

6HIXLPHQW L [DOXBLY SHULZGLFD GHHQRUV

5HXQLRQV GHFRRUGLQDFLy DPE HOYHLV HSHFLRW]|DWV SHU
VHIXLPHQW GFDVRV

9LGD TXRWGLDQD $WHEFLy HGXFDWYD
5HODFLy TXR®DQD DPE HOV PHRUV
$VWHPEOHD GHO JUXS GHH@RW/

10



7DVTXHV GRP qVWLTXHV

~UHD IDP L@DU

5HXQLRQV DPE IDRQHV GHGVHQRY (QWHYLVWHV
(ODERUDFLY L VHIXLPHQWRSEY GH FROAODERUDFLY BHIDRt QD
9LMLWHV GRPLE UHV

&RRUGLQDFLy DPE DOWURHSVLRQDOV

~UHD HVFR®U

( VFRODULWIPGHP HQRUV

5HXQLRQV DPE WXWRWRULHQWDGR
6HIXLPHQW GH PIBRWY/ HVFRODULW]DWV

-UHD GH IRUPDFLly L LQVHUFl ODERWDO

,QVFULSFLy GA HQRUV HQ HFXWRV IRUPDWLXYRFXSDFLRQDOV
6XSRUW L DFRPSDQMDHQW HQ ODRUHFDGIRFXSDFLY

)HU IRVWDW L VHIXLPHQWP GI{RUV TXH KDQHVWDFRQWIFWDWYV
,QIRUPDFLY VRELH LHFXURV LQVHUWLXV

$FVWYLWDWYV GIHODERUBFXYGtFXOXPV DIURQMQAHYLVWHV HW

-UHD GH MEXUH

3DUWLFIEE)H GHP HQRY HQ DFWLYLWDWWBKJH-DPSDPHQW
DFWILWDWYV KRV

$SFVWYLWDWV @HHXUBHO SURSL FHEWVDOOHURDBSDGHV

H[F XUVLRQ\DFWL YW FXO\DRY

~UHD GH VDOXW
&RQVXOWHV PgGLTXHIGHUDOV

$WHQFLy SVLFROZJLFD

$WHQFLy SVKIWLFD

7DVTXHV SHUD OTDGLVLFLY G KLWKLI LoQLFV
7DVTXHV SHUD OTDGLVLFLy G FiLWBOPHQWDULV

9DORUDFLY SHUVSHFWIHY GH IX VXU

(Q HO SHIRGH TXH FRPSUgQ DTXHVWD OHPzULD HQWHQHP TXH VIKDQ ®WPS
VDWLVIDRW2PHQW OHV SUHRQV 80 SURJUDP /fH[SHULg®LD TXH WRLP
DFXPXODGB HQV SHUPHW RIHULQ XHUYHL GHP DMRU TXOWDW KQ WUHKED
VRFLRHGXFDWLX PpV FRFHW L DGDSVD [DUHDQWDWGV XVADRV

/HV UHODFLRQV @IMQJIXGHV DPE OHSLIHUHQWVIRLVMDOFLRQV L VHILY SEQFWL
SUYDWV KDQ HVWDWBRHV

'HVWDTXHP DOJXQV DVSHFWHV TXH FRQVLGHUHP HVSHFLDEFRIQMDOQWY L
VLRULPWXV $HO TXH IDD OD WDVFD VRFLRHGXBIBMVHCROXSDGD DD ODU

- $TXHVW DQ\ KHP DSURIXG.W ROHQ OfRFL OWHPSVORUH GIOVDAORWY GH OD
@D (VWHP P ROW WDVIHWV GH YHXUH FRP OBMWQJP LTXHV HQJHIDGHV
GDUUHUDPHQW MD IRUPHQ SBIOWQRVWUHD D GD $L[z KD SHUPqV L
SRVMELOND SHDO IXWXWXQW D@WUHV IDFWRUV SRGHU VHIXLDOBOQME HQ

11



DTXHVWD jUHDQWHQWBILWRUDOD

- 'HVWDTXHP WDPEp HO WOWEE UBGIDW SHU GHVHQYRDXSOJDXWRQRPL
SHUVRQD®HGV UHVLGHQW® DOD 30DQWHMDU QRV DTXHVW WHPD ®@VLRE
DWUDFDU QRV DOLEMHOV QRVWUHV DGROHVFHQWKLSzWMIV GH OHV VHYHV
PRWLYELRQV SHU 3IXQRQDU” TXDQ VXUQ GHEDQRVWUDDUSRYIQW DWEHP D
OD FREDXLY TXH QRVDOWUHV SDVVHP PpV SHQD TR H® QRVWU@DUJID
WUDMHFWZzULDGHRVXH JDLUHEp WRWV VXUWHQ HQ@DYDQ

- 8QFRS PpV KHP GILQWAMW FRP HQ DQ\V MWHULRWAQ HO IHW TXH KHP KDIXW
GH UHFyUUHU D SLDWUHVI¥DWV SHU DWHQGUHDORW PHQ® GYOJIXQV BOV
QRVWUHV UHVLGHQWV (BLEBHERF GH SLTXLOVLD SHU MGROHVFHQWY FRQWLQXD
VHQW PROW OHIQ@WRVXG TXH HV WRUQD H[DVSHUDQW DXBSY D PpV F DO
DGMXQWDU SURYHV GIDOWUHV VHUY LD S VY

- 8Q WHPD IRQDPHQED WUDF\WDXHVW DQ\ WENSHU OD VHYRDYHWDW FRP SHU
CDOWD IUHT*gQFLD TXH HV GyQD H@Y QRVWUHYOR®\PY HO B0V DEXVRV
VH[XDOV 7UDFWDU DTXHVW WBPDHNXOWGLtFLOL FRPSOH[ SHU D OT¥TS
HGXFDWLX $ PpV QR WUREKR.P ROWDIVHUDWX@QRP ROWV HVSBENVWHV TXH
WLQAQ XQD 38D L BHOHYDQW' DPEXL SRGHU FRPSDMUHOV QRVWUHY GXEWHV
3HQVHP TXH KHP HVYWDW DWUHYL®YXQRVHPD WDQItFIOL D @ YHJDGD P ROW
UHVSHFWMR/ DPE OHV SHUVRQHV TXH WHQIEBMDY D@/

'H FDUD D ODQ\SUZ LP HQV SODQWHJHP IRQDPHDYWPHQW WOKEEDU DTXHVWV
DVSHFWH

- 5HIOHLRQDU VREUH HOV SURFHVVRV GILQWHUQDHRNIRVBHOXH HV YDUHQ
HPDQFLSDU OYD&DVVDW

- SHIOFLRQDU VREUH XQ WHPD FDUDMWL SHUPDQHQWAEQRVWUH TXHIHY O
UHODY HGXFELYD FRQFUHWDPHQW HQV LQWHUHVVD XQIPDESUR @
GLVWjRLD zSARD

- 9ROHP UHDHLRQDU WDPEREUHIDQRVWUDIBDGLL FRP D SDUMIL GIDTXHVWD
LPSOHPHQWHPO SURFpV GIREVHUYDFLy@moD

- 9ROHP FRQQL[HUHOV DVSHFWHV DONJ HQWRUQ D OD SBRWEFD QRVWUHV
PHQRUV

- &RQWLQXDUHP WBB\WO WHPD GH O RFO WHPS@RUH D OD QRVVIEID

- 9ROHP HQ GHQWWD FRQA QXDU DSUHQHQWIBEARVWUD SWFD TXRIGIDQD L
P LORDU OD QRVWUD LQWFLYYHQ

12



,9 352*5%$0% 1(0%$1¢&,3%$&,1 381 32173(5%$/%$9,'%
$'8/7%°

3 LRNHFW GH VXSRUWN VHJ XIP HOWL P HGLDFly SHUD NRYHV GIDP EGy V
VH[ HV SUIRFHGHQW GH @ [ DU D GH SLIRWAFFly GH P HORW

'(6&5, 3&1'(/35 2 *5$0$

3DWLQW GH OfH[B#QAR. GH OD LBOHPHQWDy GHO SURJUDP 38Q SRQW SHD OD
WHYD YLGD DA@XO®HYV GH MBRO 1 L GH @ JHWLy GH ODODU )XELR@O SHW
MRYHVGH D DQ\WV VKD SRIXW FRQVWDWDU TXH XQD YHJDGMBEDEHFXUV
LOVWWALRQO HOV MRYHV TXH KDQ HVWDW SWRW8 6HUYHL GH OHQRUV UHVIELQW
XQ FHQWUH HV YHXHQ DERFDWWYIDEDDGKOWD VHQVH TXH VIKDIJRDWXQ SURFpV
GH WUD@®W.DGHTXDW

8QD YHJDGD KDQ FRBQWHOV DQ\V VILQWHUURPS GH ARS SURFpV HGXFDWLX TXH
VIKD UHDW]DW HQ GHNHUHQWYV MOWA RQVLTXH HV FHQWUDYD IRQDPBQRHQW
HQ DVVRO XQD PDXUHVD SHUVRQDO THH SHUPHWpV XQD LQNMHYUVRHADO

QRUPODADGD

'DYDQW OD QHFHVVLWDW GH QR LQWHHUBRRFHV HGXFDWHR\GMRYHVIBORWHYV
TXH KDQ SDVVDW SHU OODBGH SURWHFFLYy GH PHQRUV XQ FRS.EDBG OD VHYD
PDMRULD GY{HGDW HV SUHW@HQ RIHMUDYpV GH SURIHVBORHVSHBEDNVPWY XQ
VXSRUW L DFRPSOOPHQW SHUD® GH DUDQU O FRQVRGBLY GHO SURFpV
GIDXWRQRPLD LDBXUBLY GHOMRYHL IDFLORU @ LQWHJBY VRFLOGH IRUPD
QRUPOIDADGD 3HUDL[z HOV SURIHVVIIRY UPDNIHQ X VHIXLPHQW SHUMROW]D/
GIDTXHVWV YMR L DBORWHV L HV FRRUGLQ@ME BOV UHFXUVRV FRPXQLWD
QHFHVVDULV SHU DMHRXY REMHFWLXV SURSRVDWV

2%-( &7,86

2EMHFWLX JHQUDO
&RQVRGDU HO SURFpV GIDXWRQRPLD L POREXIEHUVRQDO @GHWRYH SHU WDO GH
IDALGVDU OD VHYBVHJIUWDY VRADO GH IRUP QRUDQW]DG

2EMHFWLXWVSHFtILFV

3UHQGUH FRQVFLGQFLD GHGIHKOWDWY TXH LPSHHEH XQD LQWHJELY VRAD!
QRUPOMDGD

$FRQVHJIXLU XQ KELWDWJIBIHQW OHV VHYHV GHI/LWDWV

$GTXLUU OHV KBLONDWV SHWDRQ L VREDV TXHQ SHUPRLQ HOBLRQDU \
DGHTXDGDPHQW DPEWODOWUHYV LIBPIOVHX HQWRUQ

,QVHULU VH HQ HO PyQ ODBRU

$SUHQGUH SDXWHV TXH OJDMXGLQ HQQWMEUJIDDGHTXDG GH O YL®
TXRWALD® L GHO@®HXUH

13



32%/$&,1'(67 , 1$7-5,$

-RYHV GYDPEGYWH[HV TXH HVWDQ R KDQ SDVVDW SHO VLVWHPD GHLSUBRM/HF
PHQRUV L TXH DFDEH®O VHX SURFpV GLE® BJKIWGH SURWHFFLY SHU UDRQV
GIHGDW

(QV DGUHOHP D DTXEV MRYHV TXH SHOWIBR/ TXHVLIXLQ LPSRVMEL@IDW R QR
FRQYHQLQQFLDHG UHWRUQPLRED LPP DGXUHVD SHUVRQDO HWF QR WHQHQ
JDUD@GD OD VHYBOHQD DXWRQRPL LQWHJEID VRAROXQ FRS ILQON]DGDD
PHVXUD GH SURWHFFLy

072 2/2%%

$YDOXFLy FRQWQXD GH OHV QHFHVVLWDWV GHOVY ®IBYRIDPD SUHWpQ GRC
XQD UHVSRVWEGMEBXOOWHGD DO MRYH 3HDL[z pV QHFHVVDUIHQ S1LPHU @R
FRQQL[HU OD VHYDWXy SHUVRQDRMQ VHIRQ@RFHVEULY DTXOV IDFWRUV -
OLPSHGHHQ R GUILXOWHQ OD VHYWHJUDFLY MBO QRUPOIWGD

3HUVRQIRW]ELY GHO VXSRUW DFRPSIEPHQW L DMX@V MRYHV (QWHQHP °
DTXHVWD pV BDDX GHROWGH FRP YROHP IHU OD WDVFD H@NBD

/D UHOBLY HGXFMLYD D PpV GH WRWHV OHV RFDVLRQV GIDFRPSDQ\DPHQW
GH IHLQDUHFHUFD GIKDELWEMWH TXH HV SXJIXLQ GRQDU FRP D SthRHV SHU
OTHVRO@PHQW L FRQIUEBDFLY GIDTXHVWD UHODNp XQ PRPHQWPSRUWDQW 1
DQRPHQHP WXWRULRBRE MIFWLX SULQFLSDO GH OHWWWKIWRDERUGDU HQMVH
SURHWLRQDO L HO MRYH RWF® HGXFDWLX LQE&GXDO REFWLXVDFFLRV
HVWWqHV DFRWGY HW  SHU GXW WUPH OD LQWHOQKLYFRQFUHWD XH HV SIHWC
UHDOLW]DU DPE HGHMRHU HOHIXLPHQWGHO 3(, $TXHVW VIXLPHQW W GXX D
WHUH PLWNMDBDQW FBRVDWM SHULzGLF\SHULRGLFLWDWVFXM/DEOLUj HQ FDEIY
GH O 6XFDGRU DPE HORYH

&RRUGLQRY L FRADERWDy DPE HOV FHQWUMVUHFXUVRV TXH KDQ D
DQWHULRUPHHQW EHQHAIDULV

&RRUGLQRLy DPE UHFXUVRV H[WHUQV VHUj XQD WDVFD LPSRUWO

SURIHVVLRQDOV TXH KP3H GXW WHUPH HO SURMHFWH eV OD WDVFBGLGH)
HQWUH HO MREH-RPXQLWDW

)2176 () ,1%$1d$ 0 (17
&ROFHUW DPE,QWWLW3YS HIYHLV GRFLDOV L (VSRUWLXSDERUFD

&RQYHQL DPEHOO 1QLVWH GH 7UHBO L $IHUV 6RBY
6XEYHQFLRQV GHO *RYHUID®DU &RQWPHD GH 3UHMSqQFLD (VSRUWYV

14



$9% /8%$&,1

3HUILO L Q~PHUR GH MRYHV BWRV

+RPHV 'RQ HV 7RWIGH FDVRV

DQ \V
DQ \V
DQ \V
DQ \V
DQ \V
DQ \V
DQ \V
DQ \V
DQ \V
727$/6

$FFLRQV UHDOLW]DGHV

(QFDUD TXH @ LQWHUYHQFLy TXH H DGy GHV GIDTXHVW SURJUDPD pV
IRQDPHQWDOPHQVEMIGXDO GXUD@/ OTDQ\ VDPEp VIKD WUB©DW BDWU
GIDOWUHVEHPWV GH FDLUH PpV GH SWBKRP KD HVYWDW

- /HV GLQJP LTXHV GH JW&X VYKDQ UBQW]DW XQHV DFWMWV HQ JUXSV
EJVLFDPHQW GH FDUjFWHGLE~VRSDUV VRIGHV IRUD GHDOFD VRUWALGHWDO
FLQHPD DRVLXVDWXTWREY HWF

- (O 3LV 3RQW GY(PDQFLEY pV XQ UHFXUV GEOVDWJIHLRIQWDW FDDTXHOV
XVXDULV TXH GXHIDPDQFR PHVRV SDUMELSDQW HAD SURJUDP +D DWqV
MRYHV GXUDQW WRW OSDGRV KDQ QI XWXQD HWDGD P pV R P DQFR
GXQ DQ LHV YD®&RWD P ROVSRVIVYD

- (O 3URMHFWH GT8QLWDWV GY,QIRUPDFLy -RYH WKBDSDRE OD ' LUHHLY
*HQHUDO GH -RYHQWXWD TRYHUQ 9%OHDU DPE® IL@QOMDW GH IRUPDU
FRUUHVSRQVDOV MRYHQSRVDU HQ PIUBXQWV FQIRUPBLY (O SURJUDPD
SUHWpQ HQVHQ\DU D MRYHV)SHUTXLQ FDSDoRV GH PDQHMDUQIRUPBLY L
WUDQVPHWUH OD D WUDYpV GH SKQWRVURBLY 6HW MRYHV ROBRWHV KDQ
SDWIESDW FRP DQIRUPDGRUV MXYIOY

3HU UHFRRQ OHV LQWHEMNRQY LAYLGXY UHD@V]IDGHV DPEHOV MRYHV VIKD
HODERUDMWWROD TXH YHD FRQWLONY RQ HV YHXHQ OHBLIHUHQWY DFFLRQV TXH
VIKDQ GXW D WHUPH DVBDGHOV SURMHFWEWMBLXV ERIGXDOWIWYV $TXHVWD
WDXOHVWIGYIGIGD HQ OHGLIHUHQWY jJUHHV GH WOHED TXq $-QWHUYp DPHOV
MRY¥ SHUVRQDO HrODU GITKDE®/DWJH ODBERUDQLWYD GH @HXUH LBIKHDO

15



1~P HWR
GIDFWILWIY

1~-P HWR GH
EHQHILFLDUV

, QWHYHQFLRQV jUH D SHWRQDO

(ODERU DFLy GHO\3(,6 S LRMFWMV HGXFDWL
L@LYLGXDOV

7XW RULHV IGRYGXDOV
$XIJPHQW GH O DXWRWLPD
3RWHQFLDFLy DXWRQRPLBFRBDO
0L @RUD UHODFLRQMREDOV
$GTXLVIELYy DXWRFRQR® GH OHV IRFLRQV

, QWHYHQFLRQV j UHD | DP L@.DJ

,QW HUWYHQFLy HQ OD IDED

,Q VHUWHQFLRQV D Of{HD GKDELWDMW

3WRVSHFFLY G1 OHV BFHVVLWDW@ENDG 0V

2 ULHQWDFLyY HQ GiHum GYKDELWDWJH

&RRUGLQDFLy DPE UKB/RV H[VAQV

2 ULHQWDFLYWSMO DGPQLVWUDFLY GHXURV
HFRQZzPLFV

SUH®UDFLY SRMFW GTKDELWDWJH

, QWMYHQFly j WHD @ERWDO= IR UPD FLy

'LVVHQ \ G LWHUDUL GHRHUB GH IHLQD
L@ELYIGXDOW]DW

&RRUGLQDFLY DPE UHBYRV G LQVHUFLY ODERUDO

$ FRPSDQ\DP HQW HQ QEFHUFD GH IHLQD

6HIXLPHQW GHO MRM¥ DO VHX OORF GHBNOO

$MXGD HQ OD WHFHUFD GH LHEXU/RYV IRUPDWLXV
DGHTXDWV

2ULHQWDFLy HQUEBROXFLY GH FRQIOLFWHV
ODERUDOV

, QWHYHQFLRQV j UHD GH VDOXW

$ WHWRUP HQW SHVROXFLRQDU T*HVWLRQV
UHODFLRQDGHYV DPE OD VDOXW

6HIXLPHQW GHO SUREOHPIBH VDOXW HQ
FRRUGLQDFLy DPEHBXU/RV HVWHUQV HSHFLRW]DWV

5 HRW FRQGXFWHSUHYHQWLYHV

6 HIXLPHQW GHO WUDFWDPHQW PdEUSW

, QWHYHQFLRQV j UHD GH OBXWH

$FWLYLWDWYV GH JUXS @BIXUH

2 ULHQWDFLY FDS D XzSWLP GH@HXUH

,Q WUWQFLly jU HD N\UGIFD DG P LQLWWDAYD

6HIXLPHQW FDX VHV MXGIBDV

7UDPLWDFLy HVWUHDQD

QW HUWHQFLRQV  HGXFDMVLY SHU  HYLW
FRQGXRW GHQFLYHV
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9DORUDFLY. SHUVSHFWIHY GH IX VWU

$ KRUHV GDUD HO SURJUDPD GI@B®LY pV XQ UHFXUV FRQRBDW TXH VHALY
GH VXSRUW D XQD SDW®\VGMRYHV TXH VXUWHQ GH OD [DU[BURBWHFFLy GH
PHQRUV

3HO TXHD DO SHUGGH MRYHV VL EfUHGRPLR HOJqgQHUH PDVF® FDOGHVWDFDU

TXH VIKD UHDV]DWIE LOQWHUYHQ L VHIXPHQW DPE XQ Q@ PHUR VLOQLLFDUX GH

DOBRWHY DGROHVFHQWV $TXHVWHV KDQ SUHVHQWDW HQ JHQHUDO XQD
SUREOHRILFD UHGIRQDG DPE VDOXW PHQ® 3UREEOHPHQW ED YQKODU

DTXHVWD SUREOMH;D + HQ XQ Q~PHUR GH FDVRV UHSUHVHQWDWLXV DPE DEXVRV
VH[XDOV TXH KDQAQIXW @RF HQ OD VHYDDO@VHVDR P ROWHV YDJDGHV QR
GHWHFWDWYV ILQV RAMNKEQFLD

3HU @MVUD ED@QGKD EDIDW FRQLGHUEBDHPHQW OYDWHRBYYMRYHV RRJUDQWV
$L[z VIKD SURBWW SHGLIHUHQWYV MEXV 3HU XQ FRVWRWKD XQ DXJPHQW GH OD
[DUID HVSHFDOGDGD GIDWHY DOV LP LUIUDQWV IHW TXHD K IDFLIOMY
FRQVLGHEOHPHQW ONfOWDW GHNOY LWV ® UHVRGXy GPOIXQV FRQFWHYV , SHU
DOWUH FRVWDW DKIPHQWDWO W[LW DVVRALK® GP P LJUDQWV TXH GRQHQ
UHVSRVWHYV D PROWHY GHPDQGHWYIBAHLR LJUDQW

/HV GHPDQGHV PpV QRPEURHV KDQ HVWDW DGUHoDGHV D ORYUHQQYNHUFLY
ODEROL D OTHDMWIH (Q DTXHVW VAW KHP SRIXW FRQVWDWDU OD PDQFD GH
IRUPDFLy L H[SHLq®-LD ODERUOGHOV QRVWUHV XVXDULVHOE8 MRYHV QR WHQHQ
IRUPDFLY ODERO YDUDEOH TXHSLLXOWD HQ JQPHVXUD OYREWHQFLY GIMCDDI
UHPXQHUDGD PpV R PDQFR HVWIEOH $PE WRW V{KDQGEHRDW IRUoD VHVVLRQV D
OD UHFHUFD GH IHLQERQDGHYV OHV FDUDNMWEXHV GBOJIXQV FDVRV VIKDQ GHWLYD
XVXDULV D SURJUDPHV HVSEN/]DWV HQ WUBEBOPE VXSRUWDPE HOV TROWL

KD KDJXW XQD FRBRLQBLY PpV TXH VDWLVIDR\MIx

0DOJUDW OB K@VDWV XQ SHUFHQWDWJH LPBRIMD@UKDQ WUREDMLQDL D
KRUHV GYDUD JDLUHEp WRWBQDTHOHQ L JIDMGHQ GTXQ VHIXLPHQW HQORF GH
WUHERLPpV R PDQFR LQWH®LX SHU SDMGHD QRVWUH SURJUDPDHQ DOJXQV
FDVRV MXQWDPHQW DPE OD GRFLGRUD GH OLQ¥ONGV $L[t QR QRPpV VIKDQ
SURGXWXQ JUDQ @PHUR GJLQVHUFLRQV @DERUQy TXHKL KD XQ ERQ SURQzVWLF
HQ HO PDQ\WQHPHQW GHDOHLQD

$TXHVWD FRQMXQWXUD GDERVIND KD DXJPHQWDW OHV SRMMIDWY HQ OD
UHFHUFD GIKDELWDWJH TXH WDPEp pV XQD QHFHVWUSIDWHRE HQ OHV QRVWUHV
LOWHUYHRQV 3RGHP GLU WDPEp TXH MOUDW OHSBULXWDWY VIKDQ SRIXW
VDWLVIHU OHV QHFHVVLRIRSOXF GH WRMON QRVWUHV RDXRV YLXHQ DPE®
IDPtOLDLHO\D@®/UHV SRGHQXUH GH PDQHUD PpV R PDQFR DXWzQRPD HQIUR
GHO®RJIXHU

)LQDOPHQW UBIBFDU TXHO MRYHV GIHQJXDQ\ HQ JHQHQBRKDQWQJIXVJI DLUHV
IQIFLIWYHV SHDTXH ID D ORUGRYDFLY GO WHPSWXUH +DQ HVWDW RRBONEXV
D OKRUD GYDJUXSDUVH L OMYMDWV SURSRVDGHV KDQ HVWEWGEDV L
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UHODRQDGHV [IRQDPHQRHIQW DPE HO FRQVXP (Q JHQHDO UHEXWJHQ OHV
DFWIWDWV GBLEJH ROWRO HFRQYLF DPELHQDML HVSRWX

3HO TXHD DOVGLIHUHQWY SURMHFWHYV GHO SURJUDPD SRGHP FRQVWDWDU

3LV GY(PDQFLSDFLy OD SUHVQQFLD GIXQROXQWDKD VXSRVDW XQPLORW
VXEVWDQ@KL HQ OREIWDFLY GIDTXHVW UHFXUVSUHVQQFLDHEV HGXFDGRUV QR
KD KDIXW GH VHU WDQ\WWRIDGD 6JKD M&DW OD FRIPQFLD RELAVDEHVSDLV
GH UH¥Ly DPE VXIIFLHQ'SHLRGIVMDWS$ L[t SHU XQ GOV FDVRV ORPAIHJUDFLy H4D
3LV KO VXSRVDW XQ SURFpV PpV TXH S®XL HQ @ FDPt FDS D OD VHYD
HPDQFLSBLY PLORUD GH UDADFLy IIPLQL GHOV SUEOHPHV GH VR®@ IRUPPBLY
FRQWUDFWH GDERBREWHG GTKELWDWJIH VyQ HOV REMHFWREWBVAV & UHFXUV
VzQG HVVEDH W@ SHWOV MRYHV TXH OfKDQ HPSUDW FRP FADS D @ VHYD
DXWRQRPLD

7DPEp FDO GHVWDFDD SHIFXADUWWDW GHDOOHU GH &XLQDXH HV UHERW]DO 8V

L TXH IFLIOVD X JUDQ YH@®GPOWHURPHY LQ UHFWH\GLUHFWHY DOV MRYHV TXH
YLXHQ HQHO3lV 6HUYHL FRP HOHPHQW LQWHJUDGRUGHEVIDL QRUPOM]IVRQ

HOV XVXIDV VH VHQWHQ YDORLUZRRGHV

$U[t PDWHL[ ® WDVFD H®V&RUWVSRQVDOV XYHQLOVDMXGD HQ OD QRVWUD
YLQROBLy L PDUFD DOJXQHV SDXWHV GH FRPSRUWDPH@MWFODUHV DO
UHVSRQVIREW]ELYy HQ OD WMYDFLY GIXQD GHWHURIIWVDVFD HO FRPSQPHQW
GIKRUDULV 5HMO XQ SWW HQQLVWUDPHQW BQ/BYD IRUPBLY $ PpV pV XQ
SURMHFWH PROUWOL-WROW SURVyV D O KRUBLGEDU XQ VHILPHQW DE XQ
GHWHUPLQDWIBSBE8JDOGH\EOHIDGLIHUHQVQLHOV GH SMIBISDFLY DPE HOV MRYHV
SDWUESDQWY DIt HQWUHQDU OHV VHYHV FDSDFLWDWV L UHVSRQG®IM\D SRVVL
QHFHVVLWDWV

)LQDOPHQVK L KDJIXNV GIHUHQVBLQjPLTXHV GH JUXS DPE XQ WHPSR LUHJXDU
MD TXH GHSHQHQ GH PROWV IDFWARIFXPVW|QFLHV SHUVRQDOVELHQUOV 80V
FDVRV L GHOV HGXFDGRWDOJWDWMz TXDQ VIKDQ GRQDW HV ARQPD @ VHYD
SRWHQBOWDWPE WRW BGWD WBLU PpV FXUD GIDTXHVMID WRWXIPHQWDQW
OCSORILFBLY

'XUDQW OfDQ  VIKDQ DVVRW DLUHEp WRWV HOV REMHFWILXWSUHD B
GIDFWXDFLyOGRFXPHQW GH VHIXLPHQWO® FDVRMQV KD VHUYLW FRP 3(SHU
SORLLFDU OHV QRVWUHV DFFLRQV , KD HVWD@DXQDEHU UM VWUDD PDQHUD

GH GLDLWRWHV OHV LQWHUYHQFLRQV GXWHV D@/IBURMPE@WUD EDEXH HQ
DTXHVW GRFXPHQW VKD HQ\RUDWIRDWWS GTREMHFWLXV Ty\DTXHVWD TXH
MXQWDPHQW DPEJOGIVDMOD SUAFLSIFLY GHOV SURIHVVIIRY HQ OHV UHXQLRQV GH
FRRUGLQDFIEDOGUP LGRUDU GXUBQYH[HURLGHO
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9 352*5$0$ '7(' 8&$' 256 )$0,/,$56
, QMHUYHQFLy VRFLRHGXFDWYD D GRP LFLOISHU D P HQRW HQ VLVXDFLly
GH GHVHP SDWDP HQW

'6&5, 3&,1'(35 2 *5$0%

$TXHVW SURJUDPD HV URID]DDPE Of,QMWXW GH 6HUYHL\FIBRV L (VSRAIXV GH
0D @RUFD DGUHoDW PtOBV DPE PHQRUV HQWW)Ry GH WVF JUHX GH
GHVHPSDUDPHQW GHSHQHQWV GHO &,0 /TjPELW GFDFWXESLMD GH OD@RUFD
7DPEp HQ &RQYHQL DPE O1$MXQWDPHQWDGR3 HOGH 6y@HW DDIXQV PXQFISLV
GHO BLJIXHU $ ODUY4QLVOHP L/ ORVHWD

/MREMFWH GIDTXWVFRQWUDFVWNVGHVHQYROXSDU XQ WORERFLRHGXER HQHO
GRPLFLADPLORU /D WDVFD TXH VKD GXW D WHUPH VRI]DMDQIEYWHQ FRPSWH
HO PHQRU DOHYD IPtOD GH IRUPD LQWHIO

2%-( &7,86
2EMHFWLX JHEUDO

,QFRUSRUDU QDXD GYXQ HGXFDGRU D CERVDPLQIL SHU \WOGY LQWHQKH HQ
SURFHVRV GH UHLQWHJUDBBLODU R GH FRQWHQFLY \GWYRRQV JUHXV TXH
DIHFWLQ XQ PHQRU R JUXS GH JHUPDQV SHU SUHN®IGHVHPSDUDPHQW

2EMHFWLXWVSHFtILFV
(QYHUV OD IDPtOLD

- 3UHQGUH FRQVFLGQFLD GH GIVDWDTXH OTHWER GHOV VHXV SORPHVL
GLLIKOWDW\DDKRUD GH OHV VHYHV SRBBA@BIVY LORUDOHV FDSDFLWDWV
SDUHQWDOV

- $GTXIUU KDELB®WV GH FRPXQLAY SHU BOGH PLORUDD FRQLYGQR2.L O
FDSDFLWDW SHU HYWWIFRUGV

- 0 LORUDU OHV ARSIDWV HGWABIV GHOV SDUHV

- 0 LORUDHDV KELWV EjNfV GH \DOXWWQPHQWIFL KLI LHQH

- 0LORUDU OfRUW)ELYy GH OYHFRQRPLDPLIRU L OD JHWYy GHOV SURV
UHFXUVRV

- &RQgL[HU HOV UHFXUVRV L VHUYHLQIFRBXSHU DO GIDV@RGLQP LTXHV
SDWIASDWYHV HQ OD FREXWDW SURSHUD

(QYHUV HO PERU
- 3UHQGUH FRQVFLQQFLD GH GRSUBQWISHUVRQOOGH OTHQWRUQ Sh W
GH WHQLU XQ FRPSRUWDPHQW UHESRQWM DIDYRA) L HO VHX SURFpV GH
GHVHQYROXSDPHQW L PDGXYSHUVRTD

19



&RQQgL[HU HO SWR@RF HQ GRGP LFD IPPLCDU SHUNIGTHVWOE XQD HOBLY
DGHTXDGD DPEHAOV VHXV PHPEUHV
$FRQWHIXLU XQD LQVHUFLY BBRRUBON]|D®

3296/$&.,1 (67 ,1$7-5.$

)DP t@HV DPE PHQRUV HQ VLWXDGHGLLKOWW L RLVF VREO
)DPtOLHV DPE PHQRWY HQ VLWXDREy ULVF JX GH GH\HPSDUIP HQW
OH QRUV TXH UHWRUQHQ DO VHXGBBHXQILFBFLRQV IBLCRUV

072 2/2$
(O SURFpV PHWRGROZzJLF FRQSZHBLIHUHQWY IDVHV
)DVH GH GLDJQzVWLF L FRQHL[HRHQWP XWX

$ AIQIFL GH DLQWHUYHQRLKD XQ SHIRGH GYREVHUYDFLy RBI&D G QIRUPBLY L
YLQKROBLy OP E HOV PHPEUHV GH@VWHPD BLQDLJ (V ID X QD DSURLPDFLY D @
VLWXDy S\LFRVRBO GH®IDPtAD SHU GHWHFWDU WDNWFWRUV GBNMF GO PHQRU
L GHD IDPtOD FRP OHV KELMWDWYV SRWBQYIXH GHV GHOURS \LVWHPD ELODU
HV SRGHQ IHU VHUYLU FRP PHFDQLVPHV@DGRUV SHU SURPRXUH RDNVXHVWD
IDVH ILQQON]DU]DPE OHODERUDFLY GT3@ CT-QWHUYHQFLRUD L)

)DVH GILPSOHPHQWDFLYy GHO SOD GYLQWEEXHDPLOLDU

(Q DTXHVWD IDVH HV SRVD HQ PDU[D 80 GILQWHUYHQFDPLQL /D GX WDGD
GIDTXHVWD IDVH GHSHQGUjBWPH GH FDQ LHYROXLYy GH FDGD FDV eV U
VHIRQV VLIXODVIRHQW OV REMHFWEEMQWHMDWYV

)DVH GIDYDOXDFLy L GLVWDQFLDPHQW

$TXHVWD HWDSD FRQVLVWHL SQHSDURDY GHD L@O GH OD LQWHBEYH8Q FRS
VIKDQ DVVROHOV REMHFWLRVEp QRPpV VYKD IHW GH IRUPD SEIDO VHQVH
SRVMELOMBGTOVHULRUV SURJUHVVRV (V WUDFWD GHH®/BRQW¥IBH ODUFRD PpV
DGHTXDGD

)2176 () ,1%$1d$ 0 (17

&RQFHUW DPE OY,[QWXW GH 6HUYHLWIBRV L (VSRAXV GH ODDRUF

&RQYHQL DPE OT$MXQWDPHQD@HD3

&RQWUDFWH DPEXDQFRPXQLWDWGDUIXHU

&RQYHQL DPEHO *UXS GY$FFLy 6RBOGH OD 3MJzTXLD GH 6y®H

6XEYHQFLRQV GHO *RYHUQDWDU &RQWBHD GH 3UHMQQFLLL (VSRUWV L GH OD
)XQGDFLy /D &DI[ D
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3HUILO L Q~PHUR GH IDPtOLHV DWHVHV

1~PHUR GH IDP tQHV DWHVHV

1~ P HUR GH IDPtOLHYWRQV OD SUREQNLFD VRFLRPLOLDU GHWHFWDGD

7LSRORJLD IDPLOLDU

OHQRW DWHVRWHJIRQV HGDWRPSWDQW WRW\WHERRUV GH FDGD IDPtOLD
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9DORUDFLY SHUVSHFWIHY GH IX VXU

7THQLQW SUHVHQW TXH H®MWF GIDFWXDFLy VyROMGIYHUVRV HO Q~PHUR
GITHGXFDGRUV PROW HOBMOHP FRQVW|QFLD GYXQD VqULH GH FRFEQX FROW
JHQQULTXHV

3HO TXHD DOWEXV GIQWHUYHQFL®»MRORBLD GHISREOBLY DPE OD TX0
VILQWHUYp

/D SUREOHPWD VRFLRIPLORU D D TXDO KHP IHW IURQW FRP D HGXFDGRBMODY

pV PROWD FRBOH[D L YDDGD

- 'LILKKOWDWV GH RRDE YL® IDPLCRU LMERDO VRLQW QWD OHV JUDQV
GLLIKOWDWV HFRQzPLTXHV GH GHY.MY LD PpV FRQIURQWDGHVD YROWHV
HQIURQWDGHV D HNdQFLHV X6 LVWHPD GH 6HUYHLV @R¥FL

- )DP t@HV PROW QALIHQWMW.QFDSDFHV GH YHXUKSHU WDQBRQDU UHVSRVWD D
OHV QHFHVVLWBIAV EHQRUV

- 3DUHV TXH QR YROHQ DR'VX UHVSRQMWEEDWY GH SDUHSUHWHQHQ GHOHJDU
DTXHVWHV UHSRE DNVDWV HQ\DOWUHV

- 3DUHV GHVERUGDWYV GDYDQW FRQGXFWHV QR DSURSQIBBW\GHOV

- ODOWUDFWDPHR@M/PHQRUV SHU SDUWDAHIXUD GH SDUH R PDUH

- ODQFD GH QRUPHV DtFLWAELQVD® @D 6REUHSURWHFFLY TXH FRP D UHVWOWD
FRPSURYHP TXH SURYRFD DJUHVVLRQV WRAGRE TXHV FRPIIVLTXHV GIOILOO
FDS DO$DUHV 0DQFD GH UHFXUVRV L VXSRUWWHRQO SHU D SDUHV BRLOV
DGROHVFHQWY PDMRUV GH DQ\W

- )DP t@HV PRQRSDUHQWDOVLER GRQHV VROHV DPE FjUUHJXPMIDUV DOWUHV
SUREOHPHV DVVRFLDWV GHAWDB WUBEEWF

- 3DUKDHV MRYHV HQ@XQV FDVRV PDUHV DGROHVFHQWV

- 3HULOGH FDVRV RQ KL K GLDJQzWFV GH FDOOHV PHQBDOV ®MP LD
GHSUHVVLy WUDVWRUQV GH OD SHDVRPY'WRUQ REVHVVLX FRRSXO

$PE WRW BJUXI] GH OD QRVWUD LQWHLYICHVWDW DPEREILHV QBRIHQWV (V
ID GLtFIO WUB®DU KB.IDWV GH SDUHVEDPTXHVWISXV GH SHUOBHU FRPHQoDU
QL WDQ VROWXHQ D SUREOHPjWFD RHO TXH 3YHXHQHOWKL VHPEOD &0z PpV
QRUPID ' LW DPEDOWUHV SROBV WUB@U DPE SDUHVL PDUHV TXHQL WDQRDV
KDQ SHUFHEXW OHV QHFHVVLWODWWHXVLY pV D GU TXH DTXHVWV VyQ
LQIVLBHV pV IRUOD FRRBFIV (Q DOJXQV FDVRV VH@DPHQWPSRVVEOH $
PpV FDODIHJW TXH KHP REVHUYDW TXH SHUUBDBOV SURIHVVIRY TXH SHUWRFD
SURWHJHOV PHQRUV OHV QHFHVVL\WOVATRW\DCARWHY QLW VyQ SHELU

KR Dff GH VHJRQ RUGUH 7DPSRF VyQ 3YLVWHV FRP D SUHRFXSDQWV SHOV
SURIHVVLRQDOMW) DE-V R XQ PD@®UDFWH SHU HEBH Wp XQD FRQGHURYy
PDMRU (QV WHPHP TXH DTXHVWV PHQRUV D PpV GH ODAQQHQEFLD GOV VHXV
SDUHV WDPEp VRIUHL[HQJQHGGFLD LQMYXFLR@1R VDEHP PROWEpP SHU TXLQV
PRWLXV SHUz QR VHPSUH HQWUHQ HOV SDUjPHWDSVSNIFFLY

3HO TXHD DOV DVSHFWHV PHWRGROzIHGNM - RQDPHQW GH Of8TPRO GHVWDFDU

- $TXHVW DQ\ UHVVDOWHRIHBDQ D3PHQW GBQ~PHUR GY{HGXFDGRUV DPE O
QRYD LQWHUFHQUIDQW]GD D 3D®BD 6HQV GXEWH OMRVRQRLD GH OfMIS KD
FDQYLWUIELOPHQWHHP SDVVDW D VHU XQ JUDB@XS QR IjFIO GH PREOVL)
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FRP D WID1R HV SRW GHL[DGH PHQFLRQDU OfHVIRUo0 TXH KDEOMMGXFDGRUV
YHWHUDQV SHO TXHOD® LQWHJBL GHOV QRXV +DQ REODERWDHQ OD
IRUPDFLY HQ DFRRUGL®DY L HQ IHHOGD D GD GHOV QRYL.QIXWV Pp\EODQHU
7DPEp GHV GH 'LUHFFLy L &RRUEDFLY VIKD DEMOIW XQ HVIRUo FRQVLE&MWD

SHU SOQULMU L JHWRQDU OD IRURY SHU D WRWV HOV HGXFDGRUV QRXV
RUJDQLI HOV JUXSV GH WUMLRQV GH FDVRVBV FRRUGLEIRQV LEYIGXDOW

SHU SRVDU HQ PDU[D OD IRURP TXH DQXOGHQW HVWj SYHVWD HQ HO QRVWUH
SURJUDPD SHU D WRWXQEHT

1R HV SRW SDVVDU SHU DOW OHV LQFREMNQRGD VXSRVHQ HO IHW GH VHU XQ
HTXLS WDQRPEUyV GH SURIHVVIIRYY SRF HVSDL SHU WA FzPRGDPHQW
GLIFIO DFFpV DOV HMWWGH HLQD WOQIRQ RGLQDGRU« GILKOWDSHU D OD
FRQFHQWUDFLY UHQRMWF 7RW SOHJDW HQV KD GXW DUARJ ISJDWV BEPOD
SUzSLD RUJDW]FLy L D YDORUDMOV DVSHFWHV SBRXK. TXH VXSRVD XQ HIX
GIDTXHVWHV FDUDFWHUtVWILTRBIPpK GLYHUWWDW SERRQV GH IRUPHV GH
UHRW)U HO WUB® PDQHUHV GIDFWXDU HWF SBWIDW KD VXSRVDW XQ
DSUHQHQWDWJIH FRQVWDQW BRQ\GRIQ

8Q GHOV DVSHFWHV TXH KD VRIHUW VFIERXIDQ GYDTXHVWN QBPHUR
G HGXFDGRUV KD HVWDW OD FRUPRMQXD 'HV GH VHPSUH OD IRUPELY KD
HVWDW XQ HL[ TXH YHUWHEWBURJUDPD /D GLYHWUWW GH PRPHQWV L
UHFRUUHJIXWV SMRIRQDOV KilLIX®/DW WURHEDWR IRURDX TXH UHVSRQL D
OHV H[SHFWIYHV L QHFHVVLWBWVGEHUHQWY PHPEUHV GH OBHBXSRF D
SRF KHP DQDW WUREDQW XQD PHWRGRERHQW JUXSV SEV\L WHPHV
GUHUHQWV /D FRVD KD IRKRQDWL@RUL K. KD KDIXW PpV SDWFLSFLY GH D
JHQW
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9, 6(59(, 12&83%&,0 '(/$0%$1&2081,7%$7 "' (/ 5%,*8(5
, $8&,2162/2$%

'(6&5, 3&1'(/35 2 *5$0$

(O 6HU¥L GY2FXSBLYy VRUJH D SDUWL GIXQDLQFLDWD HXURSHD 3<RXWKVWDUW" HQ

HO ELHQ@QL DP E OTREMHFWLX GH FUHDU XQD HVWUXFWXUD GH VXSRUW 1L
DVVHWUDPHQW SHU D MRYHV GH D DQ\V GBDDQFRPXQLWDWGDLIXH (O

6HUYHL KD DQ¥W SQDQW VH L RIXFLRQRA QWO PRPHQW DFBRX HQ TXq OTHGDW

GHOV EHQHLRLY FRPSUgQ WRWD OBOBRY HQ HGDW ODERU

(O SURMHFWHWWj HPPDUFDW GLQV GTXQ FRQYHQL GRABERUDFLy HQWUH OD
&RQVHOIM GH 7UHED L )RUPDFLYy GO *RYHUQ GH OHWDHV #ZOHDUV L OD
ODQFRPXQLWDW @IDLIXHU /D 0DQFRPXQLWDWAG DLIXHU FRQWUDRWD *5(&

SHU GXU HQGDYDQW OD JHWWILGHGML GI2LHQWDy L GH OHV DFFLRQV 2/2$

'HV GHO 6HUYHL VYRIHUBQV XVXIV OD LQIRUFDy LRULHQWY QHFHVVjJULD SHDQV
GH IDREODU OD VHYIYHUFLy ODBERWDLt FRP OD SRVVELWWDW GHDSAFLSDU G XQD
ERUVD GH WUKEDDPEp HV ID H O VHIXLPHOQWL HV GyQD XQ VXSRUW PpV
LGLYGOMIDW D GHWHUQDWYV XViiYd

[THTXLS GH WQEFV GTRULHRWDXH KD WUBEDWHQ DTXHVWV SURMWMARB HVWDW
IRUPDW SHU SHUVRQHV WqFQLF GH 6HWYMIgFQLFV GIBERQV 2/2%

2%-( &7,86
*H QHUDOV

- )DFLOMDHOVSURFHWWY GYLQVHUFLy IPR®RULDERWO GOV FEBAHFWLEXWHVRV
GHV GHO 6HUYH

- (VWDHU L PDOWRIU FRRUGLEDy DPE HOV UHFXUVRV H[WUDFRPDUEDOV
LOQWUDFRPDOW

- 'HVHQYROXSDU DFFLRQV GHUH VRRODERXD ISURIHVVLBRQGULILIGHV FDS D OD
LQIRUPBLYy DVVHVVRUDPHQW L LQVHUALNRBERUDO GOV XVXLYV GIO 6HUYH

- ODQWHQLU XQ HDSSHUPDQHQW GYREVHUYDFLUOIMDQ SURVSHFFLYy GHD O
UH@WIWVRFRODERYD GHEIDODQFRPXQLWDWGDLIXHU

3296/$&.,1 (67 ,1$7-5.$

(O SURJUDPD KD HVWEBMJLWD OD SROBLy GH D ODQFRPXQLWDWHEG DLIXHU
HQFDUD TXH WDPEp D SHUVRQHV TXH DUULEB@/BV B¥ISLV $WpQ D XD
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SREOB.Yy HQ HGDW ODB&RWDPE QHFHVVLWBIQRUPDFLY DVVHVVRUDPHQW R VXSRUW
GLQV Ofjelw ODEBRWL PpV FRQFUHWDPHQWO REOHWX GH SHUVRQHV GHVRFX8DG

L DOFROAHWX GH GRQHV 7DPEp KDQ HVWDW GHVWVNQBYBDXHVW SURMHFWH HOV
DOXPQHV GH FHQWUHV HGXFDWLXV GH OD CQOHARRAICG DLIXHUDOVIXDOV VIKDQ
DGUHoDW HVSHFtILFDPHQW BGER(DFGKBLYKOJBLY

072 2/2%%

(O SURJUDPD FRQVWD GIDFFLEQNUHQBGHV XQDGLYIMy TXH HV UHQW) SHU
IDALOYDU GDVWHPBW]FLy L YDORURY GH OD IHLQBRQDQW VH QL H@SUjFWF XQD
DWHQFLY LQWMXYD OfXVXD TXH RIHUFLXQD UHVSRVWIDREO D OHV VHYHV
QHFHVVLWDWV VRFLROBERU

(O IHW GH VHU XQ SURFpV ID TXH DTXHVWL AQj P LF L OHVGLWHV DFFLRQV QR
VHPSUH YDQ GYXQD PDQHUD VHT-HIOFIL RUGHQDGD 6HROHQ EDUUHMDU HQ HO
WHPSV L HXQFLY GH OHV QHFHVVLWDWV GH OHV SHUVRQpN GIRSURBWDFLY 3HU

WDQW QR pV XQ SURAIYBO

'HV GHO PRPHQW TXH OfXVXMHV SRVD HQ FRQWDFWH DEBEHUYHIHO SURFpV D
JUDQV WUHWV pV HO VHJI*HQW

JTHQWUHYLVWD pV SDFWDGD HQWUHLGNXWAEF FRUUHVSRQHQW PLWMCFRQUEDW
SUQYD DTXHVW 8.PHU FRQWDFWH QBQPHQWRO VHU WHQHRE

8Q FRS TXH OfXVXD DUED DO 6HUML pV DWqV SHWGFQLF BMIQIWL FRPHQoD
OT(QWUNVWD 3HUMRDQIFIDO 6RP FRQVFLHQWYV TXH pV HRRHU FRQWDFWH DPE OD
SHUVRQD GH ODDOGHVFRQHL[HP WRW RLUHEp WRWHV VHYHV H[SHFWDWLYHV
SRUV SRWHQEWDWOD VHYD GHPDQGR 3HU DIz H OQRVWUHIBHU HVIRUo VH
FHQWUD HQ FUHDU ®OF GH FRQILDQoD HQWOHNEGEF L OTXMXISHUTXgD SRF D

SRF SXJXHP DULEDW FRQQL[HU L HQWHQGUH TXq GHPDQ@EFHVVLWD

(Q PROWHV RFDVLRQV GHVSUWHRGU QRXVSODQWHMDPHQWYV D UBBIUD
HQWUHYLVWD OYKVRDQD DPE XWLGHD PpV UD GH XLQD pVI®VHYD GHPDQGD
L HQ XIQD PHVXULCHO QRVWUH VHBCHERW DMXGDU

8Q FRS DFDEDGD 0Of(3, L DEW]DHO GDJQzWF GH OHV QHFHVVLWDWYV L GHPDQGHV GH
OIXVXD @ LQIRUPBLY UHXOWD XQD DFFLy IRQDPBQWIXHVWD SRW VHU GH
IRUPDFLY FRQWUDFWHY PHUFDWDOBSRUWYLWDWYV GIRFXSDHAHWUDE QRXV
MDFLPHQWYV GTRFXSDFLYy EHTXHV R GEVIEXYR DWWASXV

8Q LQGLFDGRU D QIH) SUHVHQW p\@O$BIUFHQWDWJIH GH SHUVRQHV TXH DFXGML[HQ D
QRVWUH VHUYHL SHU DSXQWDU VH QEFDQPRWHQFLY GH SRGHU RSVEDIHEAMY
GIRIHUWHV GXWD D WHUPH GHV GHO3WlZYHQ HO WUDQVFXUV GH Of(QMMIH
3HUVRQDGQIFIDO @ VHYD GHPDQGD FD@ R VIDPSOR L QR VHFLUFXPVFML
~QLFDPHQW D OfDVSHFWHDODERY TXH GIXQD PDQHUD SDFWD@EQIFID XQ
SURFpV GJRULHQWDFLy TXH FRQWHPSOBIHOHQWV DFFLRQV LQIRMPHV
SUHLQVHUFDED®UTXHV UHFHUFD HWF
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$TXHVW SURFpV LQGBGX0 HV FRBBOHPHQWD DPE BERQV GJRULHQWHEQ JUXSL
GH UHFHUFD GH IHLQD TXHGVVHQ\HQ GH IRUPD DGDSWHENGLIHUHQWY JUXSV
TXH YDQ VRUJIMD

$PE OD JHVWLy GYRIHUWHV GHDIHR®! GHV GHO 6HHY HV UBQW]D PR QVHV
HPSUHVHV QR VROV GM]JRQD GHPDQHQ FD@LGDWV SHU EREHOV VHX®RFV GH
WUHEED'DFDQWY  $TXHVWELQD LBGD TXH VHWPDRDPHQW VIDFGHBIQ OHV
RIHUWHV GH IHLQD SHU VDEHWYWDQ FREHUWHMA HOV XVXRV GO 6HUYHKDQ
DFXGWKDQ WOHIRQDW SHU LQWHUHVVDU VH SHRDADVTKDQ LQIWMDO @RF GH
IHLQD RIHUW

7DPEp FDOGU TXH DTXHVWHV RIHUWHV VyQ UHWPNHWPDQDOPHRBNGLIHUHQWYV
SXQWV GYLQIRERP MXYEIO L ODERD EIEQRWHTXHV GHGIHUHQWY SREOHNOG
5DLIXHU ,QIRMRYH L FHQWUHV HGXFDWLXV GH OD ODDWREXEEY D WUDYpV
GHOVGLIHUHQWR LWMDQV GH FRRRDFLy VREUHWRW HOQIRQ L QWHUQHWMOV
QRVWUHV XVXDULV HVWNRIPDWY GH OHV QRVWUHV RIHUWHY GH(\SUHREDODFWH
DPE OJHPSUHVDUL FRQQL[HU OHV VHYHV QHFHVVLWDWLY H{SEEBWBWGQFLHV «
HQV SHUPHW WHQLU Y PpV QtWED GDOz TXH GHPDQR. Dt HV SRW LQIRURD

L GHLYDUHOV FD@.GDWV PpVE&HQWV

)2176 () ,1$1d$ 0 (17

&RQWUDFWH DPEODQFRPXQLWDWGIDUIXHU

$9%$/8%$&,1
1~PHUR G {XVXDULV L DFFLRQV UHDOLW]DGHV

(O Q-PHUR GIXVXDULW@G6HUML KD HYWDW GH  GLVMEXLQW VH GH OD VHJ*HQW
PDQHUD

+RPHV 'RQ HV + I + ' ' "

6HUYHL
GY2FXSDFLy

2/2%

727%/

(O SURFpV GYLQVHUFLy mHR$QFD @ UHDQW]ELY GH GLIHUHQWYV DFFLRQ\E DP
OfXVXD $0O OHV KRUHV GILQWHELYHIPE XVXDWLV HV YDUHG-VMEXLU GH OD
VHJI*HQW IRUPD HQWUH GHNUHQWY DFFLRQV
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+RPHV 'RQ HV + + + ' ' '

$FFLRQV
DQDAWL XHV
$FFLRQV P LGRLD
IHLQD

$FFLRQV GH
SUHLQ/HFLy
$FFLRQV GH
UHFHUMD
$FFLRQV GH
VHJIXLP HQW
$FFLRQV

LQRWP DWYHV
$FFLRQV

GIDJQ z VWIXHV

6L FRPSDUHP HOV XVXRV UHVSHFWH D OfSENXVDW SRGUHP REVHUYDU TXH OHV
LQWHUYHAQV GBIEHUYHL G 2FX$Dy *HQHWO L DALRQV 2/2$ VIKDQ PDQAQJIXW
SUjFWLFDPHQW HQ OHVHRW SURSRRURQV

8QD GH OHV GDGHV PpV \QULFIWHY D GHVWDFDU FRQWLQXD HVVHQW O DMOPHQW G
FRADHAX GH GRQHV HQ UHFHUFD GH IHLQD VREUHWRYW SDDCFRAONEK GH

D DQ\ V 'HIHW SUjF WFDPHQW ODHRWBGHO WHPSVEQWHUYHQFBYEDXVXDLV

VIKD GHGLFDW D DTXHVW VHFWRU GHySREOD

9DORUDFLY SHUVSHFWIHY GH IX VXU

(O @-PHUR GYXVXDULV DWHVRYV V{KDQ@WEWHURSRLRQBPHQW HVWDEOH UHVSHFWH
D DOWUHYV DQ\V

/ HYFDWD IRUPDFLYy H\SODQWHMD FRP XQ GHQRPLQDGRU FRP~ DHORWY[R\.
PHVXUHV 3HQVHP TXH FDGD DQ\ VHUj PpV XQD EDUUHUD SHU D OHV SHUVRQHV TXH
GHVIMWQ LOQFRUSRUDU 2Ry ODERDO R DFFELU D XQ PLORUDMERWO &D® FRS

PpV OHV HPSUHVHV HO PHUFBANPDQD SHUVR@DXDQ@LFMM. HVSHEIGN]DW

8Q DOWUH IHW pV HO GHVFRQHL[HPHQW H[HO/AHNWOMVERUDCHOV MRYHV SHUTX(q
PD LQRKL KDQ HYWDWOV PDMRUV SHUTXqg GXUDRWWLELY KDQ URPjV DwD®@V GH
O HYREYY GH WRWO TXH DQYD DYDQoD@WL PRYHQW VH DPE HOBLy DO PyQ
ODERXD

/ HGDW pV XQ IDFWRU GHWHUPLQDQW GB 6DUIRVHlY ODER®D /HV SHUVRQHV
PDMRUV GH DQ\V HQ HVSHEO OHV GRQHV WHQHQ PRGM/KHOWDWV SHU WUREDU
XQ @WRF GH WUMESDYHU GH FRPSHLU DFE HO IDFWRU HGDW HQ FRQWUD VXSRVD XQ
HQWUHEDQF TXH QRPpV DPE IRUPDFLYy KD DSWXGV L XRERQD GRVGH VRUW

HV SRW VXSHUDU
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(O SHP tV GH FRQGXLHQ HO5 DLIXHU HV UHYIHFRP D UHTXIMLW IGRVSHQMWHDH SHU
DFRQVHJIXLU R®/HV LQFRUSRIRQ)VDO PyQ ODERW/HV GRQHV PDMRUV GH
DQ\V UHSUHVHQWHQ HIAFRYWDPE PDMRU GHFLVIDAQJHVSHFWH

(O GHVFRQHL[HPHQW GH O RIHUWD WRDPBFXSIFLR@O L WHODGD WIEp HV
UHSHWHL[ HQ H2YHUHQWY VHFWRUV G XVXDULV

/D VDWXUDFLY G XMKBDGHUYHL G 2FXSELy KD HVWDW XQD FRQVDOIEWJI GH WRW
ODQ\ 8Q GHOV E.@LSIVPRWXV KD HVWDW OD UMGXEHO Q-PHUR GH
SURIHVVLRQDOV BWHQGUH HO 6HUYXH KDSDVVDW GH D HQ XQ DQ

3HU DIURQWDU DTXHVWDHY GHV GIO QRVWUH VHUYHL \UKEBLSIW DWHQGUH D OD
SREORLY GHO PLIXHU

7THQLP XQ HOHYDW SHUFHQWDWJH G XVXDULV TXH HQV WHQHQ FRP D UHIHUqQFLD SHU
WUREDU QRYDPHQW XQDMWBHUPL@ORUDHOTXH WHQHQ SHU FRPSOBWDNVHX
FXUUKOR DPE IRUPDFLY FRPSOHPHQWLD HWF

(OV SURFHVVRWIQHUDV GYLQAHY VyQ GLIHUHQWYV GHSHQHQW GH CHAGBMPSV
HQ DWXU OHV DFWXDFLR@YDGHY ODLWXDFSHUVRQOHWF 7HQHQ IBHUGQFLHV
VLDULPWYHV PHUHL[HGRUHV G DWHQFLy SHU OD SBRUWUB®IO VHX SURFpV
G RULHQWDFLy

(O RAOHWX GIPP LJUDQWV VHIKMHYHODQW VH FRP XQ GHOV P@UIFXOWRVRV
G LQVHUFLyO GHVFRQHL[HPHQW GKERPD OD SRU GH OHV FRVHWFREHIXEGV
SHU SDUWHGV HPSUHVDUILVHOV SUHMAHGL VyQ IDFWRUV TX&ILKXWHQ OD
LQFRUSREL G DTXHVW HREWX DO PyQ ODERXD 6L D PpV GH WRW OR H[SRVDW
DIHJIP ODGLLXOWDW GYDRFBGXQ SHP tV GH WUB® D LQVHUFLYy HV FRBRFD
PpV HQFDUD
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9, ,7,1(5%$5, '1 25,(17$&,1 , $&203$1<$0(17 3(5 $
/$  ,16(5&,1 62&,2/$%25%/ '( /$ 32%$&,1
3(1,7(1&,-5,$

(685, 3&1'(/35 2 *5$0$

$TXHVW SURJUDPD YRO GRQDU UHVSRVWD D OD QHFHVVLWDW GH VXSRUW TXH WHQ!
OHV SHUVRQHV TXH VXUWHQ GHO &HQWHHQBHDD OJKRUD GYDIURQWD/HYD

LQVHilly VRAROL ODERWUEDHFHVVLWIFRQVWDWDGD D \EDUSH OTH[EQID GHO
WUHEBBHD'5(& GLQWD SUHVyY GHV GH OTDQ\

$FWXDOPHQW DTXHVW SPRITXH VIIQIFLj D IL@OV GH  pV XQ L WQHUIL
LQWHJWBHU D SEOBLy SHLWHQBLD LE0zVGLQV GHIDDU[D GY2ULHQVFDy GHO
62,%

'XUDQW OfDQ FRQFUHWDPHQW DTXHVWD PHPzULD FRUUHVSRQIRGHSH
TXH YD GH QRYHPEUHGH D GHVHPEUHGH  OHV GLIHUHQWVFDRQV GHO
SURJUDPD KDQ HVWDVWBQRPHQWDGHV SHU WQFQLFV HGXFDGRUMIGEWY HQ
WUHV VXEHTXLSV TXH KDQ DBUNUHQWY JUXSV GHEGBLY H[HFXWDQW PRAED
DFFLRQWBLIHUHQWWL[ t XQ SULPHU VXEHXLS VIKDGLLILWDOV UHFOXVRV TXH HV
WUREHQ HQ VHJRQ JUDX GH WUDFWDPHQWFBRQLSZHQHIRQ DOV UHFOXVRV
TXH HV WUREHQ HQ HO PZ&X MRYHV $PEGYV HTXLSV HV UHVSRQOEIEIQ GH
OHV DFFLRQY.QWHUYHQ HQ UglP WDQFDVOHQWUH TXH HO WHUFHU KD DWqV D OHV
SHUVRQHV TXH SENQ D WHUFHU JUDX DBHUWDW BEQRRQO R WR®/D SDWML

GH OHV DFFLRQV HQ@LUBRgREHUW. VHPLREHUW UGV HQ HGURMHFWH GHO
SURJUDPD

2%-( &7,86

/MREMFWLX JHQBO pV DWHQGUH LQBHPHQWXVXOL SHUTXg SXXLVXSHUDU HOV
HQWUHEDQFV SHUVRQDOWDOVR XHGULKXOWH@® VHYD LQWH&UIP IDPLADU
VRFDO L ODHRY SURPRYHQW OD VHYD LQVHURLPLIDRUD GH WRAV DVSHFWHV
TXH LELGL[HQ HQ OHV VHYHV SBBIYWDWYV GYRFXSDFLy

329%/$&.,1 (67 ,1$7-5,%

(OV GHWQDWD/ GB SURJUDPD VyQHOV UHFOXVRV L AQX¥VYRV GHO &HQWUH
SHQLWIHCRI GH ODORUFD PpV FRQFUHWDPHQW

'H OHV DFFLRQV HQ URJILWWDQFDW ROKVRV HQ VHIRQ JUDX GH WUDFWDPHQW
SHQLWH@L UgILP RWGLODL TXH WQXLQ SURSHHO SURJUpV D WHUFHU JUDX

R ODOBHUWDW HQWHQHQW FRP D SURSHU AXXQVSURFpV D XQ DQYLWD
DSUR[PDGDPHQW (QHO FDV BOV MRYHV TXH HV WUREHQ HQ H®PzG
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SRGHQ SDURMBU D OHV DFFLRQV HQFDUD TXHKMYLEJNLVWD XQVRUGD
PpV @XQ\DQ

- 'H OHV DFFLRQV HQ UBJIREHUW L FHREHUW UHFOXVRV TXH HVWDQ HQ WHUFHU
JUDX GH WUDFWDPHQ@U\WH@%L HQOBHUWDW BEQRRQO R Ep SHUVRQHV
HQ QG HU W/ RMD

072 2/2%%

8QD JUDQ SDWGHOV XVXIY GHDSURJUDPIDULEHQ D SDWIL GHO FRQWDFB/HHFWH
DPE HOV WEEFV GRQDGDD SUHVQGQFLD FRQXD GIDTXHVWRO &HQWUH
3HQLWIRRL (Q HO FDV GH OfHIXIXH LQWHUYp DPE OHV SHUVRQHV HQ VHJRQ
JUDX HOFRQWDFWH pVGELBIQ HOGH OTHTXITXH DWpQ SHUVRQHV HQ WHUFHU JUDX
pV VHWPDQDO /D GNUFLy SHU SDUWDGWUHV SURIHVRRR@DQWHG &HQWUH
3HQLWIRRL FRP GH UHFXUVRV HWHULRUV p\DRQIYRD GTHQWUDGBIWEO

'HV GYDTXHVW SURJUDPD HV WUWBHEHOLFDPHQW QYHOQ@YIGXDO GRQDE

JUDQ LPSRUWHRD D@ SU.PHUD HOQWNMINW/ L D XQGLDJQzWF GH QHFHVVLWDWYV L
SRWHQPOWDWV GH FDGID X@H OHV SHUVRQHV TXH GHVSUpV GHOV SULPHUV
FRQWDFWHY HVWDQ LQWHUHVVDGHM.DHXXQQBURFpY DPE HO 6HUYHL
3RVWHULRUPHQW GHVVHQ\D B 3URMHFWH GY,9MGfLy ,QGLGXDQW]W/ DPE

FDGD SHUVRQD D RQ HV PDUTXHQ HOV REMHFWLXV JENWUDDME WDWV
QHFHVVjULHV SHU DO SURFpV GH FDGBOWQXE XDV

7DPEp HV FRQMPSOD DLQWHUYHQBL@LYHO GH JUS FRP D SD UV GHIRQHUDR
LQWHJVBIRULH@WD D SDWAU GIDFFLRQV FEPHPHQW]ULHV FRQWEBIBSV HQ
HO SURMHFWH L GH @XRDQ SDUFLIWHOV XVXRV TXH WDPEp HVYWDQ
UHRW]QW SURFpV MLHO LGLYGXO 'XUDQW DTXHVW BRGH VIKDQ GXW D
WHUPH OHV VHJ*HQWV

- 7D@HU 7UHEMRWAO 3DSHU’

- *UXSV SHU D O REWHQRH® GDUQHW GH FROQGX
- 7D@HUV GH FDIBELY WERDO

-  6RUWLGHV SURJUDPDGHV

- 7D@HU GH FRPSHWQqQFLD SURURFL

/{DFRPSDQ\DPHQW LHO VXSRUWH®@/ SURIHVVIRY pV HO SX@R@DX GHDO
PHWRGRORIIXWIMDGD L DPE OD TXDO HV GyQD XQ SURFpV GIDSUHQHQWDWJIH
SHUPDQHQW /IXVXDUL UHS XQD MWHGLYLGOMW]D® |OHEOHL LQWNOYD
VHPSUH DGDSWDGD D OHV VHYHVVQEFEWV L D BDRRPHQW GO SURFpV
GYLQVHUFLYVRODEBRD

/D LQWHUYHQFLY SBUOD LQVHUFLy VIHQWpQ GH PDOBRIBO (QFDUD TXH
OYDVSHFWH ODERAKL PROWSRUWDQW HQRDWV GH FDVRV p@EINSHQVEDH L
XUJHQW XQD LQVHUEIQV GIDTXHVWD jUHDDPBH VIDERUGHQ OHV QHFHVVLWDWYV L
GLLXOWDWV GHWHFWDGHV D GYDBEMWVHUXHP DIHFWHIX DOPHQWHO SURFpV
SHUVRQDO GH FDGD X¥XDVSHFWHV VDQLWDIIPLODUV GHDHXUH GIRBVDWJH
SHUVRQDOV JMRQ\GLYHUVHV DPE OHVIDIGLVWBIRQV «

8Q DOWUH DVSHFWH LPSRUWD(D PRELON]JELY GH WRWMOV UHFXUVRV
FRPXQLWDYV QHFHVVDULYV SHU CDFRNAXDL @ TXDO FRVD LBOPB XQ LPSRUWBQ
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Q-PHUR GH FRRUGLQDFLRQV DPE UHFXUVRV GROGMVRYV WDGMV TXH
HILVWL[HQ IRUD FRP GLQVHO &HQWUH GWVHQRL 'H IRUPD KD ELWDO HV
PDQWHQHQ UHXQLRQV GH FRREGLDDRQJHQY R PHQVXDOV DPE GIHUHQWV
SURIHVVLRQDOMO® 6HUMLV 6RFADOV 3BLWHQRLV DL{t FRP UHXQLRQV GH
FRRUGLQDFLy VHWBD) WDQWQOY HXLSV GO VHWY. FRP LQGLYGXYOV DFE
FDGD XQ GHOV \@gFV

)2176 () ,1$1d$ 0 (17

&RQVHOUB GH 7UHEML )RUPDFLY GHO *RYHUQ GH OHWDHV BOHDUV 6HUYHL
GY2FXSDFLy GH OH®HV BOHDUV

)LQDQODPHQW FRSOHPHQWD SHU SDMGH OD )XQGRy 6D 1RVWUD GH OD
&RQVHOWB GH 3UHMqQFLDL (VSRUWV GHRYHUQ 9%OHDU L GH Of, QWG
6HUYHLV 6RBOV L (VSRUXV GH ®ORUFD

$9$/8%$&,1

/DYDOXRy TXH HV UBQW]D VHPSUH D SDWU GOV REMHFWEBKMLVWY D OHV
GUHUHQWV SURJUDPDFLRQV 3URMHFWH GHO BHBDYHIQRO GY$FWXDFLy
SURMHAWGH JUXS SURMHFWHW.YX@®OV HV FRQFUHWD HQ

$ QLHO JHQHUDOHUBHERUHQ DQDPHQW GXHV PHPzULHV BP DYDOXBLy
TXDQWVELY DL TXDOIDWYD

$ OHV UHYLRQV VHWPDQDOV GH GRRBLy GH OfMIS VIDDO® GH IRUPD
FRQWIQXID®DU[ D GHO6HUYHL

$ PpV HV UHDQW]HQ WBARQV SH.zGTXHV GHOV SURMHFWHV GHLIGES IGXDOV
HODERUDWW\VJt FRP GHO 3D G$FWXDFLy

3HUILO L Q~PHUR GIXXDULV

(O SHW.AZHOV XVARV pV KOTXH MD VIKD GHVFULW D G/SDQWRU UHWBEWOV
GHVWLQDMWDGIO SURJUDPD 'XUD@ OYDQ\ VIKDQ DWqV SHUVRQHV
"IDTXHVWV  VIKD UHDW]Y XQ SURFpV GH VHIXLPHQW QWHUYHQFLYy
LGLYGOOIDGD DPE MD TXH DPE OHV UHVWDQWYV VIKDQ GXW D WHUPH
DFFLRQV SXQROY GQIRUPBLY L R VXSRUW Ep SHUTXgq D DTXHVWHV SHWRQ
HOV KD HVWDWIFIZKQW DTXHVWSXV GOQWHUYHE R Ep SHUTXg QR
VIDGHTXDYHQ DO I88EH QL VDGSURMHFWH

5HVSHRM D OHV FDUDFWHD(WW GH OHV SHUVRQHVMVBWHQR KL KD KDJW
JDLUHV FDQV UHVSHFWH D DQ\V DQRIY HQFDUD TX# SRGHP FRPHQWDU
DOJXQHV DUWIFLRQV

(O FROAOHFWLX AWBVIMXWDW DO GHILQLW SRMBM LQLED HQFDUDXH
VKD GRQDW GD YDULDFLy GHILWHUL HQINOGHOXVXDULW pV MRH/ TXH HV
WURHQ HQHO PzGXO GHO &HQWM 3HQLMDFLDUL $TEVWV KIDQ EHQHILFLDW GH
OHV DFFQR GH SIHLQWHFLY SUHYMMV SHU D OHV SYRQHV TXH HVWREHQ HQ
UgJLP WDQFDWRQEEHV &V FODRMUtVWLTXIBNO XHVWV X\DULV P HQRY GH
DQV  HO FULWHUM@DHFFL@IXVXDULV H[LVWHIDASRMFAM L UHHULW D OD
SUR[LPLWDW GH OD VRUWLGD HQ OOLEGUWBW KRP D Pj[LP SHU D OD
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VRUWLGHEO &HQW 3HQLWHQFLDYRPBOLD GHL[D GH VHXNQ FULWHUL[GDXVLy
SHU D DXHVWYRYHV

&RP HQ DQV DQMULRUVHO Q-PMR GH SHWRGHV LPPLIJUDQWVQR
UHJXODULW]DGHV L DREFPS\RV GHUNLGQQFLD L WUHERQBIQROWY RHQWH
HVWIHQ GLQVGHO &H@WH 3HQLVEALDUL pV X@ROAOHFWLX QRPHEU DPE
SRWLEDNDWV GRUGMy ODERUDO REEAWVDGHV

5HVSHAW D DQ V DQMURUV OD REOHP]WLFDIEGLFFLY B[LFV KD FROWLQXDW
HWHW PROW MHHQW 8 OHVSHWRQHV DWVHV DXJP HQBQW HQ-PHLR
GIXXDULV DPE EREOPIHV GH VDOXWP HQWDO PRAY YHJDGHV QR
GLDJQRVWLFOWHOV BVRV GH SDVRORJILD GXDO &RQWLQXDQW DRENDD
SUREOHPJWLFIKHP GHWFWDW X@XJP HQW GH KRBV GH SHURQHV TXH
DFXGHL[HQ DO 6MHIL L TXH MBDQ IHDOLW]DW SURMIDGH WDFWP HQWGH
WRI[LFRPD®I VHQVH q[LW

+L KD KDJIXW XQ DXJP HQW GXVXDULV DPEFRQGHP QHV FXUWY TXH
KDELWXDOPHQW3IBQHQ DXQ GHOLF@GH LHVVLY

7DPEp MKD GMAFWDW X DXJIP HQW GXVXDULV DPE &HUWLILFDW GH
PLQXVYDOLGHVD WDQWISHOSFLWDW ItVLFD FRP SVITXLFD

8Q DOWUHHSILO TXH YROHPGHWDFDWY HO GH OHAVDWHV DPE ILOODO VHX
FjUWHF R TXH HVWDQ HEWRFpV GH WERDU VH D UHVSRQVDEQW]DU GIHOBNV SRV
GH OD VHYBVWDGD DO &30 pV TXH HQ Q-P HURGH FDRV DTXHVWSHUILO
GHWBFD SHU OD LQWHQVLWBBLEDFLYXH IHTXHUHL[HQ SHUIXq QHHVVLWHQ
XQD LOQWHHDFLY KH YDP ROW PpYQO0j GIXQRSpV GIL@HUFLY LQGLYDGX

&RP HQOODBHO SXQWBULRU DIHILMHA WKDDXJP HQWDW $OFHQMWJIH GH
GRHV DAVMHV TXH DTXHVW DQKD DUULEDVXQ DO OHV GRQHV
DWWYH/ VXSRVDIHQWROV XQ GHO WRWR@HXGULV

5 HVSHAW DO UgJLP SHRMQFLDUL GXUDQWHVIX DQKD PLQYDW HD-P HURGH
SHWRQHV D\WMVHV HQ@EHUWERDGLFLRQDO

/HV GHP DQGV L QHHVVIBMWN\GHWIFRGHY P pV KDELWXDOV KAy
SBUREOHPLFD GH FRQVXP GH Wz[LFV

)DOWD GH.YHQGD L GH UHFXUVRV HFRQzPLFV

1IHFHVVLWDW GH VXSRUWBOZRPFRLCADU

SUREOHPLFD GH VB®@/ PHQBRD

1IHFHVVLWDW GH IRBBD

3RFD H[SHULqQBLODERRD

ODQFD GIKDEONDWV IR¥LGH FRPXQLFPBLY L GH FRQWAXBHPS XOVRV
([SHFWDWLYHV OMERUGH IXWXY HQ JHQHUDQR DMXVWDGH@DJH QWY

$FFLRQV UHDOLW]DGHV

/HV SHUVREV DWH¥ HQ FDGD XQ GHOV GRV JUXSV GYDFFLRQVSWERIUDPD
IRUHQ OHV VHJ-HQWV
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8VXDUVDP E 8V XDUV SXQWDO\ 7RWIDXVXDUV
H[SHG LHQW

$FFLRQV HQ WyJ LP  VDQFDW
$FFLRQV HQ UgJLP REHUW
VHP LREHUW
727$/6
(O WRWEERXVXDVLpV GLHIHQW DDOVXPD GH SHWRQHV DPE DFFLRQV HQ UgJLP WD@WD
HQ WJLP RE HUW GRQDWHTKL KD KDJXW SHWRQHV DPE DFARQVGH VHIXLPHQW TH
VIKDQ EEHILFLDBHO GV JUXSV AFARQV

5HVXOWD RO LIFIO HEQFDU GH IRUPD UH¥KGDHO WUBEBOXH VKD UHIN]DW
SHUTXq ODGYHUWDW GH OHV SHUVRQHVWH\DWHVYIDSRVWD SHU OYDERUGDWJH
LGLYGOOIDW  KDQ JHQHUDBLIHUHQWYV SURFHVVRV GILQVHUFLYy MWRWNE
WLSXV GIDFRPSDQ\DPHQW\QGHIQVLWDBMNLREIFLWDWHOGVXSRUW GRQDNOV
FRQWLQJIXWYV L REMHFWIDMIBVHO YHE

$L[t L WRW OHVX@HNV TXH YpQHQ D FR@XBLy VyQ HO UBH HQFDUD TXH
EDVWDQW UHWYBHO ROR GHO WUBBOHDW]DW WDQWWLIHOLQGLYGXDCFRP
GH JUXS LFRUUHVSRQHQ VROV D OFSHUVRQHV DPE OHV TDOV VKD UBIB|DW
XQ SURFpV GH VHIXLPHQUBYLGXO

$FFLRQV SHU DO GLVVHQ\ GHEBBRHVI®WHUYHRFQGLYLGXDOV

1~P GYIDFLRQV 1-P GYDFLRQV D 1~P
D UgJ LP VDQFDWUQJ LP REHUN L WP LRE ~ GYDFFRQV
WRWI
$FFLRQV  GH  SUP HWHV
HQWHYLVWN L GH
GIDJQz VWLF

$FFLRQV GHOERWFly L
UHYVly GH S LIRMHRHV
LQGLVLGX DY

727$/6

$FFLRQV BI[HFXAy GHOV 3URMME GY,QW¥HDFLY ,QGLYLGXDOV

1~-P HWR GIXWXDUWV 1~P HWR GYDFLRQV
UHDOLMDGHV

(HFXFLy GH SURMHFWH LQGLYL&XDY
GLQV GH OW DFFIRQV HQ UgJ P VIDQFDW
(HFXFLy GH SWRNHFWHV LQGLYLGXDY
GIQV OW DFFIRQV HQ WJLP REHUN
VHP LREHUW

727$/6

$FFLRQV GIHRRUGLQDFLY

$OWURSXV GIPERQV UKENV]DGHV VYQHWRRUGLQDFI®/ DPE HOV GLIHUH@V
UHRKU\RV H[ WHIQ/ DPE HOV T)DOV HV WUMED SHU DERUGDU GH IRUBWYHIXD
FDGD XQ GHOV FDVRV HQ VHIXLPSO¥HVWHV FRRUGLQDFLRQVOWIMEHY DPE
OYREMHFWLRFGDU PDQWBLU R FRRAEIQDUHO SURFpV GILQYMU/RFLRERWO
GIXVXDULV FRQFUHWV KDQ VXSRVDWOXGHWVRW DFFLRQV GH FRRUGLQDFLY
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$FFLRQV GH JUXS

$FFLy 1~P HUR GH +RUHV GXWDGD
SDUNHASDQWV WRWOV

7UHED@IWHO SHU J  UXSV
2EWHQRy GHOFDUQMVGH FRQGXLU

7 DA/ FDSDFIMDFly ERWO WJ LP VDQFDW
7 DA/ FDSDFMDFly ERWDO WJ LP REHUN
7 DA@MW/ GH FRP SHW®FLD SURVRA.D

6 RUWEHV SURJ LDP DGHV

SHF XU\RV HPSUDW

/D FRRUGLQ@DyY DPE SURIHVLRQDOUHFXUVRV L MQVDWY pV IRQDPEQ\SHWDO
GHVHQYROXSDPHQW GIDTXHVW SURMHFWH MDOQDXRXBLHV UKIV]D QHFHVVLWD

GH WRWV HOV UHFXUVRV H[WHULRUV H[LVWHQVDTXHXUD@BMUIRGH VIKDQ
PDQWQJXW FRRQBELRQV DE PpV GH HQ WWDWQWWSLRQV L DPE

GUHUHQWY UHFXUVRYV GLQV PROWHV GIDTXHVWHVY TXH FRP pV QRUPDO V KDQ GRQDW
DPE XQD IUHT.qQFLD L SURDGWDWGIHUHQWV $L[ GXUDQW OfD®L KD

UHFXUVRV DPE HOVDOYV HQV KHP FRRUGLQDW RQ FRS LGPOWUHV DPHOV

TXDOVD WHOBLY pV PROW PpV KELWDO (V GHVWDFD HQUSHU®RF DUHDFLY

DPE HOV GLIHUHQWV SURIHVDDRQEO &HQWUH QHVHQ@L DP E

FRRUGLQDFLRQV SHU D FDVRYIGROV $ DTXHVWHV VIKDQ GIDIHJILU
FRRUGLQDFLRQV GHJF PpV JHQHUIDPE SHURGIFLWIBVHWPDRO XQD DPE OD
6XEGLUHFWRUD GH 7UDFWDPHO88 GHKQD DOWD [P E Of(KLS 7qFQLF GHDO

6HFFLy 2EHUWD GB® DOWHV GXHV DPE FDUjFWHKLQ]HQD (T XLSV 7qFQLFV

GHOV 0zGXOVL G HO &3 LXQD PHQVXDO (TXLS 7qFQLF BO 0zGXO

9DORUDFLY SHUVSHFWIEK GH IX VXU

'HVSUpV GH DQW GH IXQFLRQDPHQW WIHUR SHU D 3R®FLy 3HQLWFLGUD
pV XQ SURJUDPD FRQWIEGDW WDQMWD D;DU[ D G2LHQWDFLy /DHRDEHO 62,%
FRPD GLQV GO &HQWUHG@WVH@L GH ODCRUJFD DPE HO TXOOVIKD DQDW
P LORUIW L DXPHQWDQW OD RRRWBLY L FRRADERWBDY D GIHUHQWV GIY

'H OD PDWHL[D PDQHUD GHV BOVGLIHUHQWVXIBY GIHGXFDGRUV HO SURJUDP
GXUDQW DTXHVW DQ\ VKDWFRDVRGDQWDSURIXGLQVHQ OD PHWRGROR

G LQWHUYH® YDORUDQW VH XBD®RUD SURJUHVVLYD HQGOHUHQWVFDRQV
TXH FRQIRUPHQ HO SURMHFWH

(QWHQHP TXH V KDQ FRPSOHUWIVIDFWEDPHQW OHV SHHRQV GHE&JRJUDPD

L FRQLGHUHP TXH @WUHED UBGIDW KD HVWBDQLLFBUX WDQWS TXHD D OD
TXDQWDW GH SHUVRQHV DWHRAHWREUHWRW SHU DIODOQWDW GH O DWHQFLy
GRQDGD DOV X\KDGH Of,WLQHUD LQWHUYIHY DPE HOV  XVXDULV HQ
VHIXLPHQW V{KD DGDSWDWB®D GH IHDQLM@GLYGXBD DFE FDGD XQ GO
UHJLVWUDQW VH RQWMD GH DF FLRQV L&L.YGXOVDPE FDGD XVXDRL D OHV
TXDOV VIQIHLD >XQD DALY HQ JUXS GHPLWMD GH KRUHV GH GXUDGD

7DPEp YDORUHP FRP DMLIQLLFBDLYHV OHV DFFLRQVQWXOV UBIOWIGHV DPE
DOWUHV SHUVRQHV TXH SHUGLIHUHQWV HMXV QR KDQ DUEDW LQRDU
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VHIXLPHQW DPE ONQHUD SHUz TXH VYKL IX UDOQW]IY XQD WDVFD SX@X
GTRULHQWDRIQIRUPBLY

/D Y DORUDY GHDJUDX G DVMBPHQW GHOV REMHFWLXV GEHOHQWV DFFLRQV GHO
SURMHFWH pV PROW ISRVEYW HQFDUD VL V D®B HOSURFpV GH FDGD XQ GHOV
XVXDULV DWHVRV 6 KDQ SURGRSRUWD@RNZRUHV HQ WRWV DIXHDVSHFWHV
TXH FRQGILRQDUDGLUHFWDPHQW XQIXUOM.QVHUFIYQFDUD TXH QR VH Q KDJL
GRQDW HQ WRWV HOV FDVRV (Q DOWSYRFHWY SHU D D LQVHUFLy ODEQU
GXUDQW DTXHVW DQ\ VIKD GHWHFWDW XQEBLPREBW D OTKRUR.@/HU HOV
FDVRV HQ WHUFD GH WUKEDD FDXVD pV XQD UHGXFFLy GH OTRIHU®BRBHGH
IHLQD SRF TROLFDWV L RGDHQWV SHU D SHUVRQHV OBMEKOWDWY SHU D
UHRWIU WUBBDV TXH UHTXHHQ XQD DRAYVDWItVL LPSRUWDQW

5HVSHRM DO SHUOGH OHV SHUVRQHV\BWHHV PDQWp XQ DQ\ PpV FRP D
SUREOHPJFD PpV QRPEURVD OD GH SHUVRQHV DPEESHIRHV GJDGERQV D

WZ[LFVD OD TROVIDIHJHL[DIDOWGH UHFXUVRV SHU DO WUDFWDPHQW GDTXHVWHV
7DPEp HV PDQWHQHQ OHVIIBX®VDWV D OJKRUD GIDWHQGBHIJODORVV QR
UHJXOMDWV L D SHUVRQHV DPE SUREOHPHV GRWEHIQDD (Q FRPSDUFLY D

DQ\ DQWHULRUV GHVWDFDUtHP OYDXJPHQW GH SHUVROBMMYPEERVHY GH

GRQHV VROHV DPE FjUUHJXHV IDBUV L GH SHUVRQHV IPiO.HV DPE OHV
QHFHVVLWDWV EjVLTXHV QR FREHUWHV

$ PpV GH OD LQWHUYBQBLUHFWD BPHOV XVXRVL GH OHV QRPEURVHV DFFLRQV

GH FRRUGLQDFLy MD GHVFULWHSDUIDVDAY DQRUNU  DPE  GLIHUHQWV

SURIHVVLRQDSMU GXU HQGDYWEOV SURMHFWHW¥BIELXY OX(1S GH Of,WLQHUD

KD DSURIXGLW HQDOUHOMLY L PHWRGROR GL.QWHUYHQFLy H@HLy DOV

VHI*HQWV DVSMFV

- /HV DFFLRQV GYLQIRWEP L RLHQWFDy DPE XVXDUV SXQWBOV L SHU D OD
VHOHFFLy GH FDVRV

- 7D@HU SHU D O REWHQRLFBUQHW GH FRQG

- (OWHBO LGLYGYOLHQ JUXS D OfjUHD GH WHRSRUH

- (OV XVXILV P E QHFHVVLWDWM_EKHV QR FREHUWHV

- (OWHBO DPE XVXDLV MRYHV QHFHVVLWDWYV L PHMWRGROSRATXHV

- /HV DFFLRQV GH JUXS DPE XVXDV HQ UP REHUW R HQEHUWDW

- 7DPEp VIKD FRQWLQXDW DP® UHMy GH FDVRV GH IRUPD FRQMXQWD
HVVHQW XQ HVSDL WDQW YR yJBH ORQWHUYHQFLYD@ADGD FRP GH
IRUPDFLY HQHOVGLIHUHQWYV KDXYHVWUDWGgJILHV TROIXHQ HQ OD SUyEFD
HOV SURIHVVDRY

- 7D@HUV HQ JUXS GH SUHMK@H UHFDLIXGHV

3HU D OTDQLQHQVDY(KLS HV PDUFD OHV VHJI*HQWYV T-HVWLRQV SHU DERUGDU
/D LOWHUYHQFLy BFSHUVRQHV DPE SUREOHPHV GHARPDQLHV

- $PS QFLy GHOV FREQJIXWV L WHPSY.GWHUYRQ GH OHV DFFLRQV GHSIUX

- /D GLIXLy GH O ,\WLQHUIWUH XVMIVL SURIHVVLRQV

- /{DYDOXRy D P LIGDDUJ WHIQL GH OWHUYHQFLY@ADGD DQOM. GH
VLWXDy GHOV FDVRV WDQFDWV

- /RUJDQLWRY GHO WHPSV TQWHUYME® GHOV HGXFDGRUV Yl GH
WDVTXHV QHVjULHV L Q~PHUR 28P GH FDVRV
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$TXHVW SURFWH QHL[ GH OBMLIKOWDWV GHWHFWDGHWALDGEDO H[SHULED
GILQWHURHQGH OD QRVWUBMM@WP E SHUVRQHV DPE SUREOHPHV 3VHYHUV GH
VDOXW PHQOMBQ JHQHUDO PpV HVSHFtLFDPHQWGH OHV QHFHVVLWDWV TXH
VIHYLGHQFLDYHQ QXDTXHVWHV SHUVRQHV WH® LQWHUQVHOG &HQWUH
3HQLWIRRL FRQWH[W HQ H@TWDPEp I.QWHUYHQtHP GHV GHDOHGHX DQ\V

$TXHVW KD HVWDW XQ SURJUDPD GH QRYD FUPIHREIYPHQWDWGOS*5(& D
SDWU GO PHV GYDED GH D SDWLU GTXQ HVBAGH QHFHVVLWDWYV TXH HV YD
GXU D WHUPH GXUDQW OfDQL SU®ISLV GH (Q DTXHVW HVWIXHV YD
HVWIEUD QHFHVVLWIAN® GURMHFWHt BRP ®V EDVHV PHWRGROEZXHV SHU
QFLD XQD LQWHUYHY HVSHARLFD DFE HO JUXS FRQFUHW GH ES®FLYy GH
UHFOXVRV DPE BOOWY PHQWDOV QUEXHV

${t DTXHVWD PHPZALD FRUUHVSRQ DO SHUtRGHGBIMHVHPEUH GH HQ
HO TRCGHOSURJUDPD VKD L[$OHPHQWDRE XQ D HGXFDGRUD

2%-( &7,86

/D IL@OWWD GHO SURJUDPD pV TXH OHV SHUVRQHV UHFOXVHV DRV
PHQWDOV FEAXHVPLERUWLQ® VHYD TXOOMV GHYLGDL SXJXIQ DIURQWDU HQ OHV
P LORUV FRIFLRQV SRVEQHWO VHX SURFpV GILQVHUFLY

32%/$&,1'(67 , 1$7-5,%

(OV GHWQDWDY VyQHOV UHFOXVRNMOGEHQWUH GWVH@AL GH OD@RUFDPE
SUREOHPHV GH YBMOPHQDD P E XQ WHPSV GIXQ DQGTHVWDGD FRPMIQLP
HQ UgJLP GH VHJRQ JUDX

61KDQ KDJIXW GH FRQFUHWDU PpV HOU FUME®XLY GIXVXDWIDO SURJUDP
SHUTXq HOV UHFXUVRV KXPDQV DPE HO® KD FRPSWDW DTXHWRHSLDQ\

GH GHVHQYROXSDPHQWSEHRMHFWH QR KDQ HVWDRIEH®HOW SUW.VW\VD
SUHWLy HUDIORLELDADU O HQWUDGD G XMXIDP L® TXH VILQFRUSRUHVVLQ OHV
GUHUHQWYV KIJHV SURIHVVLRQDONSKBGHY SHU OSURMHFWH

$Ut VIKD FRQVLGHUDWXUHWMQGLVSHQVDEOHHCB/ SPHUV FDVRV DGPHVRV

WHQLWQXGLDIQzWF PHWJIH GH PO@OID PHQWDO FURLFD HPgV Ep GXUDQWD O
VHYD HVWDGD D SUHVy R Ep TXDQ HVWDYHEHQWID
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072 2/2%$

$TXHVW SURFWH SUHWpQ DWHQGUH D OHV SHUWRAMMMWUTXH SDWHL[HQ XQ
WUDVWRUQ PHIDWMRQLF RIHLQW DFRPSDQ\DPHQW VXSRUW HQ OHV VHYHV
QHFHVVLWDWV HVEKRWL SURYRFDGHV SHU OD VNMWXRy GH UHFEY L
PD@OW PHQWOFUzQLFDSPE OsREMHFWLX GBH@RUDD @HYD TXOOWNGH YLGD
SUPHUDPHQW GXUDQW \®BIYD HVWDGD D SUHVBRVWH.RUPHQW HQ HO VHX
SURFpV G+ LQVHUFLy VBF

/D LOWHUYHQFLY S@DQWHMRIDHOIQGLYLGXOL GH JUS D OHV E.PHUHV IDVHV

G LQWHUYRH® DP S@DQW VH D O AW IPLORUL GH FRRUGLALY DPE UHFXUVRV
FRPXQLWDRV DP LGD TXH VDYDQoD P OD LQWHUMKQGHO FDV /HV IDVHV
PHWRGROZJILTXHV TXH GHWFHQ HO SURMHFWH VyQ OHV \WHJsHQW

)DVH GH SUHGLDJQzVWLF

'HULYDFLy GH FDVRV VXVFHSWLEOHV G LQFRUSRUDU VH DO 3URJUDPD

$FFHSWDFLy GH FDVRWHJRQV HOV FUUWHHVVEDHUWV SURPHQW R QR
DGPLWLY GHO FDV HBIO 3URJUDP SHU QR FRPSWHOV UKKIMLWV

2EVHUYDFLy SHUFODLLEDU ODVLWXRy GH OD SHUVRQD HEDBELy D OD VHYD
SUREOHPJFD GH BOXW PHQ®

(PL VLVy GO SUBLDJQzWF GH OD BOWD PHQWODSUR LPDFLy L DOWD H@D
3URJUDPD

)DVH GTLIOWKYHQFLY HQ UgJLP WDQFDW

2EVHUYDFLy L HVEOPHQW B0 YLEOH HGXFDWLRLWMDQODQW WMKWR
L@LYGYOM SDVFLSDE GH OLQWHUQ HQBEDWY GH JUX
5HFRARGD Ge QIRUPDFLy VREUMIO FDV GHFWDPHQW GH O XVKD \WDYpV
GHOVGLYHUVRV SURIHVOARQ HTX$& WQFQLFHTXLS PHWJH DOMHV FHQWUHV
SHQLWHQ@LV D@/UHV DVVRFLDFLRQV TXD@HEE GO &HQWUHQMVHRQDL «
(ODERUBLY GHOGLDJQzWF HGXFIRX L GEBURMHFWH ,QIGEX0 (GXFIVL 3(,
([HFXFLy GHO 3(, GH FDGD XQ GOV XVXRV D SDWU GEVHIXLPHQWQ&LGXO0
GH OHV DFFLRQV HQSS®ORQULFDGHV L GB PR ELON]ELY GHONGLHUHQWY UHFXUVRV
GHO &HQWUHRBWHRQDU LFRPXQLWUWLY QHFHVVDULV
5HYLVLy DYDOXBLy FRQVWDQW GHO 3(,
3UHSDUDFLy GH SPIWVVRV GH VRUWLGD GH 3UHVy

)DVH GH PDQWHQLPHQW GQV GHO & 3HQLWBFLDUL
6HIXLPHQWP LWMDQoDQWWABRNRZY IGXDOV
6HIXLPHQWP LWMDQoDQWDOIFSSFLY GH QQWHUQ DVd@WDWV GH JUXS
SHYLVLy GHDS(,
)DVH GH SUHSDUDFLy SHU D OD VRUWLGD HEHREVDW
6HIXLPHQWP LWMDQoDQWWBNRZY IGXDOV

3UHSDUDFLy GH SAUVVRV GH VRUWLGD GH 3UHVy L FRQWD [dVIBRRD
&RQWDFWH DPE UHFXU¥RFXQLWRYV GH BOXWHQVIDO
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&RQWDFWH DPE DOWUHV UHFXUVRV FRPAFEMRQYV OHV QHFHVVLWDWY GH FDGD
FDV WR[LFRPDQLHV 6HYY 6RADOV«

)DVH GIIOWHYHQFLYy HQ OOLEHUWDW

6HIXLPHQW LQLYIGXDED PLWMDQOoDRWRMLHV L DFRPSDBHQWV

,QWHUYHQFLyPD@DU

'HULYDFLy D UHFXUVRV FRPXQUWDGH BOXW PHQWL JHQHUBOL IHU HD
VHIXLPHQW

)2176 () ,1$1d$ 0 (17

6XEYHQFLRQV GIB (XQGDFLy /XLVILYHV )XQGDFLy 6D 1RVWUD &RQ@WHD GH
9LFHSUHVLGE® L HOBLRQV ,QVWEMRQOV GBFRYHUQ %POHDUGH Of,QVWLWXW GH
6HUYHLV 6RBDV L (VSRAXV GH ®ORUFD

$9$/8$&,1
3HUILO L Q~PHUR GXVXDUWV

'RV GHOV FULWY &@EOXLy PDUFDWV HQ DTXHVWUREH KDQ HVWDW
GHWHUPLQDQWYV D OTKRUDBFR/RQBOV XVXRLV /H[LVWJRD GIX@LDIQzWF
PHWJH GH PDDAOW PHQWO FURLFD L ® WHPSV GTHVWDGDY&VW GH PpV GTXQ

DQ\ GH OQWHURO &HQWUHG@NVHQ@RL

$Lt HOV FDVRV YDORUDWV GRWIDTXHVW SRGH VIKDQ FORVFDW HQ TXDWUH
JUXSVGLIHUHQWV

- 8Q SWPHU JUXS IRUPDW SHU LQWHUQVFDE P DOG\D PHQWDO FURLFD GHID
TXDOFRQVWD BIQzVWLF HUEW D OTH[SHEHQW PHWJHHG &HQWUHGHWVHQ@RL
(V WUREHQ GLQV GIDTXHVW HIXSDJQzVWLF GIHVTXL]RIE SVLFRV
WUDVWRUERBU L GHSUHVVRYPMRU 'IDTXHVW JUXS VIKDQ VHOHFFER@DW
SUPHUV FDVRV GH VHIXLPHQW SHRJUDPD

- (O VHJI*HQW JUX$IO FRPSRVHQ LQWHUQV BFDAVUHWSXV GHGDJQzVWLF
GH PDOOW PHQWO WUDVWRUQV GH SHONBOBQGURPHV GHSUHVVLXV
UHWDUG PHIW TXH WDPEpKL KD FRQVW|QFLD HYR/D D OTHEHQW PHWJIH
GHO &HQWUHRBWHQDU 1R KDQ HVWDW FDVRV VHOHFFLREFIV®HQW SHU D
VHIXLPHQW SHU# SRGUDQ \@HU VH HQ FRPSWH BLGD TXHHO SURJUDD
YDIL FURHQW

- (O WHUFHU BJBH SHUVRQHV YDORUDGHV HVWj FRPSRVW SHU SHUVRQHV TXH
HOV HALSV PHWJHV L GH WUDFWDPHQWHRWUHG@HWVHRDL YDORUHQ TXH.K
KD VP SWRPHV LPSRUQ¥V GH SBORLD PHQWDSHUz TXH QR FRQVWD FDS
WLSXV GBLDJIQzVWL

- )LQDOPHQW @WH D SHUVRQHV BORUDGHV TXH IRUHQ SURSRVDGHV SHU
SURIHVVLRQDONO& 3HQLWHRQDL TXH HQ DTXHVWV PRPHQWV QR WHQHQ
VIPSWRPHV L WISRF GDJQzVWLF

/HV VHI*HQWYV WDXOHV PRVWUHQIHD&BY FDVRV KRPHV L X(® GRQD TXH
VUKDQ GXW HQ VHIXLPHQW GXUDDXHVW SHUIRGH
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(GDW GH OHV SHUVRQHWHDWH

1~-P HWR GIXXDUWV

D DQ \ V
D DQ \ V
D DQ \ V
D DQ \ V
OHVGH D QW
7279/

'LDIQzVWLF GH PDODOWLD PHQWDO GH OHYW INWUARQ

1~P  HWR GIXXDUV
'LDJQzVWLF SQFLSO $OWUHV GLDJQzVWLFV
(VT XL]JRIUGQLD $QRU HLD QHUYLRVD
2 @JRIUGQLD
7UDWRUQ ELSRODU
3VLFRVLY 'HPq QFLD SHW, +
7UDWRUQ  SHUW/RQDOL
DQWLVREL

727%/

7THPSV GH FRQGIPQD GH OH\8HUVRKEV DWHVHV

1~-P HWR GIXXDUWV

ODQFRGH DQ\V

D DQ\V

D DQV

D DQ \ V
7279/

$FFLRQV UHDOLW]DGHV

3HO IHW GH VHU XQ SURJUDPD GH QRYIFEUBEDQV GQFLDUD LQWHU Y
DPE HOV XVXIV VIKDQ KDJXW GH GXU D WHUPH XQDH/GIDFFLRQV BLI4V
GH SUHSDUDFLy

&RRUGLQRY FRQWIQXDL D GIHUHQWV GIOV BE SURIHVVLROQV L

UHVSRQVDEOHV GHO &HQWIUMHBRILL SHU GRQIJFRQQL[HUHO 3URMHFVHOV

SURFHGLPHQW GHUGHPLY GHOV FDVRV SHU RUM@IL L SHU UHVROGUH

GUHUHQWYV THVWLRQV
(ODERUBLY GHOV LQVWUXPHQWYV BHMHIH GH OD LQIRUPD

&RQFUHFLy SORQULFBLY GH OHV BLWDWYV GH JUXS

/HV DFFLRQV GH UHBRBRD GLQIRUPBLY SHU YIDRWDU OMFRUSRUDFLY R QR
GHOVGLIHUHQWY FDVRV GMWDO SURJUDP KD VXSRVDW GXUBNQTXHVW
SHUtRGH XQ WHPSV GHLQD FRQGHUWDH SHU D OTHGXFDGROBWRIUDPD

-D TXH KDQ HVWDW N®&DVRV GHULYDWYV SHHWEQWYV SURIHVOR@OADJJ
GHO SHRGH #D0JXQV GOV DEDQV GHIFL GKDSURJUDPD TXDQ VIHVWDYD
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UHWIQW OfHVWXH QHFHVVLWDWYV L GH WeWVVIKD UHBRLD
LQIRUPBLY QHFHVVjULD SHU SRGIBORUDU OD VHYD H@WM®KBO SURJUDPD

( OVHIXLPHQWIQGLYLG®OGHOV FDVRV VHOHFFLRQDWV SHU LQFRUSRUDU VH DO
SURJUDPD KDWRJXW XQD SHRSFLWVGLIHUHQW SHU D BDG) GYEDWL SHU

FDGD PRPHQW HQ TXq HV WURED@NHUYHQFLyY (QRDUXH HO PpV KD ELWDO

KD HVWDW YHXUH HOV LQWBLXBXIPHQW GRV FRSV SHU VHWPDQD

'XUDQW DTXHVW SHUtRGH VIKDQ GXW D WHUPH GXBVDOYFRWMHQ JUXSV
FLQHPD L OXGRWHFDGMNOHU /TREMHFWLIRBSDO GIDTXHVWHVLYEMDWY
KD HVWDW HO BYBIU XQ HVSL L FRQWH[W GH SUSHU D O REVHUYDFLy GH
FDGD XQ GHA®WHUQV L SHU SRVDU HQVBEGF OH@LHUHQWY EDONDWV GH
UHORDy L FRPXQLFBLY WUHEDDGHV QLHOIQG Y.GXO0
3HU DWUD EDQGOJREMHFWLX GHO SUBXIDAVWDWMIHALR OTH[SHULE® GH
WUHERGBH JUXS DPE DTXHVW FRIBIFWLDIt FRP FRQVRAGDU XQ HWE IL[
SHU GXU OR D WHUPH

'XUDQW OTH[HFXFL#@BURMHFWH MD VB3U D OD SUHSBUDFRP SHU D OD
LPSOHPHQWDy @ ' LUHFWRUID (GXFDGRUD GRURMHFWH VIKDQ UHODFLRQDW
DPE GLYHUVHW.JXUHV SURIHVVDRY WDQWOGHQWUHG@NVHQRLL FRP DP E

UHFXUVRV H[WHULRUV HQ IRUPD GH FRQWDFWHV SXQWXDOV R GH PDQHUD
SHUL@LFD

$ PpV GXUDQW WRWD OfH[HFXFLy GHO 3URMHFWH VIKDQ GXW D WHUPH UHXQLRQ
VHWPDQDOV GH FRRUGLQDFLy HOWUHFWRLOY(GXFDGRUBGBURMHFWH

/D IL@OWIGIDTXHVWHHMXQLRQV KD HVWDW GXU D WHUPH XQPHMBW
FRQWLQMG3® GY([HFXFLy GHO 3URMHFWH WDVTXHV GH SUHBMURFLy
FRRUGLQDFDPE 3UHVy GHULYRy L DRQ@ GH FDVRV DNYOXBLy GHOV
REMHFWLXV GHO 3URMHFWH , V KD IHW XQ VHIXLPHQW GH GDyLOREHUYHQ

HOV LQWHUQV TXH HV GXHQ HQ VHIXLPHQW VHJIXLPHQW GH OD IPHWRGRORJ
GILQWHURHQREMHFWLX\DIMY L DVOR/V

9DORUDFLY. SHUVSHFWHY GH IX VXU

3RGHP GIlU TXH HOV REMHFWLXV JBQHE@EO 3URMHFWH SUHYLVWV SHU D DTXHVW
SHUtRGH KDQ HVWDW @QWWRVIMDFWzOPHQW

(Q SWPHU®RF GHVWDRP TXH VIKD DFRQVHIXLQFLL) OD LBOHPHQWDY
GIDTXHVW SHRMH HO D® KD WQRJXW XQD ERQD BRGD HQWUH HOV
SURIHVVLRQDOV WDQ&HGM/UH 3HQLMBRQ FRP G HOV UHFXUVRV HWHULRUV DPE
TXq VKD PDQWLQWFRQWDFWH 6 KD REVHUYDW HQWUH DTXHWIDRSDRAX
PDMRU VHQMI®W]FLy VREUHDOSUREOHPWFD FRQFUHWD GHVDOXW PHQ® D
3UHVy HQ UHODFLy OE GH ODHLQDDPE DTXHVW JUXS HVSHEF GH SEOBLY

D Of(VMEX UHDIV]DW GRQW OTDQ\

0DOJUDW QR VKD FRPSWDW BEPESHUVRQDO BMWNHQ HO SURMHFQURDIO D
FDXVD TXH QR VDERHIXLUHQ OHV DSRURDY HFRQzPLTXHV QHFHVVjULBV O
LQWHU YR DPE HOV LQWHUQV QR WKW UKGG HQ TXDQW DO XDOVIVGH
OYDWHQFLy UMEMGFDUD TXMt HQ HO Q~PHUR GXVXDUQFDOPHQW SYH/WV
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9DORUHP TXH ODQWHUYHQFLYDUNIDGD KD GRQDW VXSROD@V LQWHUQV HQ OHV
VHYHV GLIHUHQWV jJUHHDOIUWTXH VIKDQ FUHDW IRPHQWPRPMARUDW OHV
KDEH.WWDWV D/XGV L FRPSRUWDPHQWYV TABHIQHQ GH IRUPD DYRUEOH HQ HO
GHVHQYROXSDPHQWAH#X SURFpV GH UHKOB\RY $ PpV KDQ UHEXW WRWDW

XQ VXSRUW XQD LQWHUYHR LELYIGXOQW]BD L DGBWDGD D OHV VHYHV

QHFHVVLWDWYV L YDAV

(Q TXDQW D Of REMHFWLX DE@QU¥HIHIW D CDYRLU ID IRPHQWDU OBILQVHy

VRFDO KHP GHGIUTXH VKD WUBI®DW H®@ BHVXUD TXH KOWHPSV IHO SURFpV
GHO3URMHFWH KR KDQ SHUPQV (OV FDVRV TXH DFWXDOPHQW HV GXHQ HQ
VHIXLPHQW VyQ UHFHQWV L FRPOWWQR WHQHQ SLWVD GH IRUABPH GLDWD

OD VRM® GH 3UHVy QL HQ IRUP GH SHB LVRV QL HQ HU JUR QE&EHUWD
FRQELRQD R GHIQMIYD $L[t GRQFV QR VIKD WODEDVGUHFWDPHQW XQD
SUHSDUDFLY SHUID VRWGD 3HUz Vt TXH SRGHP I8 TXH DTXHVWD SUHSRYD

HV ID GH PDQHUD FRQWtQXIELUHFWD GHNOGPRPHQW TXH HV ID LQWHUBYHR
TXDOVHRO GH OHV jUHMWBOV

(OV LQWHUQVIIPXq VIKD WUBBDW GRQDW TX3BBRMHFWH pV QRX HQ BN
&HQWUH 3HQLWBLAKDQ WQJIXVD GLLK®/DW TXH OD QRVWUD HQKDUD QR HUD
FRQHJXGD HQWUH HOV LQWHUQV GH 3UHVYQVBHQRMED RJXW GHPDQGHV
GLUHFWHV GH VHIXLPMQ®Y TXH KHP HYWDW QRVDOWUHV TXH HQV KHP DSURSDW D
H@V SURSRVDQW OR\LQFRUSRUDMBURMHFWH XQD YHJDGD TXH VDEtHP TXH
OD SHUVRQD QHFHVVLWDYD VHIXLPHQW 6YKDQ KDJIXW GELIFHBEDMLQHV
GYDSURSDPHQW DOV LQWHUQWOAMFEMLQFDFLy ( Q JHQHUDDTXHVWD WDVFD
QR KD HVWDW IjeD FDXVD GH OHV FDUDFWHANXNV SUSLHV GH OD [POOMD
PHQWDO/YyQ LQWHUQV GHVFRQILDWV®HAKBD\HO SURFpV GH FUHDFLY GHFOHQ

KD KDJXW GH VHU R® PpV VXDX I@UJ TXH KR pV KIEELWDOPHQW

$L[t LWRW GHVSUpV GIDTXHVWV DSURSDPH@WR4DQV 10D VHYD UHVSRVWD KD
HVWDW HQ JHQHUDGROW SRAYDLV KD HVWIDR XQR SRUWDQIWEOH TXH KD
SHUPQV GXU D WHUPB OQWHU YR DPE FDGDVFXQ GE¥BV (QFDUD TXH DPE
DOJXQV FDVRV QR KD HVWDWESRMELDU ODHOBLY HGXFEAYD

/D 1| DOWD GEDIQzVWLF GHD ® DDO\R PHQVDO L OHV[WRRPDQLHV DVVRFLDGHV
KDQ HVWDW GXHV TeHVWLRQV TXH KD@FERQBN OJHQWUDGD GH FDVRV GXUDQW
DTXHVW SHUtRGH /D BWy GH SLRLW]D IQIFIDOPHQW DROV @QVHUQV DPE
PD@MAWY PHOBOV FUzQLTXIBDIQRWFDGHY KIDLRWBOTHQWUDGCSURIUDP
GILQWHUQV DPE \BEDQWELLKOWDWY SHUz VHQVH XIIQ@BVWLFFOD GH
SDWROED PHQWFUzQLE

'XUDQW HO SURSHUWISIGH VIKDXUj GIH0DUHO BWHLGTHQWUDGD FRPHQoDQW D
YDORWDHO JUDX GH GHWHRUDPHQWHGYV LQWHUQV DPEPSWRPDWRQR G
PDOOW PHQWOSHUz VHQVH GLDJQzVWLF PHWJH eXt DTRQ HOFRQVXP GH
WZ[LFVGLLK®D ODDORURY GHOV FDVRV MD TXH GIWXQ FRQVXP GH W4.FV
DFWXDO UHVXOWW PRV GULIFLOHU XQD PORURY GHO 1DX GH GHWHULRUDPHQW
GH OHV FDSDWDWV GH OD SHUVRQD $TXHVWD VHUj XAy TSHWUHEDD HO
SHUtRGH/LQHQW SHUTXq D SDW GH OTH[EK@LD GIDTXHVW DQ\ FRIRHP
OYRSFL@ELI GO SURMHFWH SHU LQWHWIBPEp DPE FDVRV GH SEDR.ID GXDO

$ PDQHUD GH UHVXP SRGHPGLU TXH @IFL GIDTXHVW SURMHFWH KD HVWDW PROW
HQFHUWDW 9DORUHP VERAHQW D IHOQD IHWD WW@GH SUHSDBDy FRP
GYH[HFXFLy IWDPEp O QHFHVVLWDW GH GRQDMERQYMABURMHFWH L GHORU

HO VHX DEDVW IL GH SRGHU GRQDU XQD DWHQFLy HWESHF RAOHWX GH
UHFOXVRV DPE SEBHPHV GH VDOXW PBEQW
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(O WU GHIHWHMD GH FRW[HDSUHQHQW D WUHEDQWDKQ SURJUDPD
VRFLRHGXFDWLHMOG5( & LQIFLDWO GHVHPEUH GH  $TXHVW LQWHQWD GRQDU
UHVSRVWD D DOJXQHV PDQFDQFHV GHWHFWDGHYV WDQW SHU SURIHS(ELRQDOV G
FRP SHU DOWUHVVIA@DWY TXH IDMROD P E PHQRUV

'HV GH OYH[SHULq@FERQVWDWHP FRP PROWV PHQRUV HV GHOHU@MEDQV
GJKRUD GHQVWHPD HVFROBUz HV PDQ UHVWD D WUDYpV GIXQ DEVRHQWL
VLDULBWX DPE OfDVVLVWOR VROV DDOJXQHV DAJIQDWXUHV +TXDQ HV SRW
SDFWDU DPEHO FHQWUH HVFRODU L GH YHJDEGHY ODEDQGRQDPHQW GH
OYHVFROW]ELY REQDWzLD

(Q DTXHVWV FDVRV HAMBWV HVSHUHQ FRPHOV  DQ\W SHU FRPHQoDU XQD
IRUPDFLy ODERGR Ep SHU WUHIET

'HV GH OfDQ\ DTXHVW SURJUDPD HVW| FR@JXWNDPE @ &RQVHOAJM
GY(GXFDFLY TXH SHUPHWQMW MRYHV HQ UqJLP GHVRRDELY FRPSDWUGD
$OXPQHV PDW.XODWY FHQWUHV HGXFDWLXV SRGHQ FRPHM@mBRUD. HVFRODU
OTDAVWQFDIDOHWD OD HVFROD RWIYXW  $ PpV GHONAARWY GH DWVHBV
FHQWUHYV HGXFDWLXV HQ UqJLP GIMIHRQFRPSDWGD VWPEp HV WUHEBOD
GHV GHOD®HU DPE MRYHV GH PpvV GH DQ\V WROPHQW GMMYKRODWWHG
VLVWHPD HGX#X L DPE OHV ®WHHV FDUDFWHWVXHV GH PDQFD GYHLWV
GH WUHBD GHVPRWDOFLY FDS D OfDSUHQHQWDWJH

$0 WO HV WUHEDHQ OHV\BWXGN HOV KELWV QHFHVVDULV SEJLRWHJIBLY
VRFDO L ODHRGHOVDORWY WIMEIQ HO FDV HQ TXgXOXLQ FR@QXDU DE OD
VHYD IRUPDFLy HVFRODU R ODERERP HQ HO FDV TXH REQ SHU LQFRUSRUDU VH
DO PyQ ODERO

(O WIEHUDOTXDO HV IDHOVLPX®FUH GIXQD HPSUHVD GH UHQWDW GH FRW[HV QR
VIRIHUHL[ GH FDUK) SEQF FRP D \BO ( OVFOHQWV VyQ HOV VR 'G( &
YROXQWYD L WUBBDDGRUV GH OfDVFRFLDD@/UHV SHUVRQHQHERGHV (O
GRQDWLX TXH I@UD D FDYLGH OD QHWHMD GHO FRW[H pV XQD GHE@HDCY
HLQHV HGXFDWLYHV MD TXH HV Wp HQ FRPSVIMIDWHOU WPH GHHLQD GOV
MRYHV L HV WUBEDPE OTHGXFDGRU OD WHBEY GHOMJUHVVRV

2%-( &7,86

- 3RWHQFLBIO GHVHQYROREQW SHUVRQDZRFDO GO MRYH SHUTXqg S¥{JIHU
IURQW D O8MLIXOWDWK@/Hly VRHADOL ODERXD

- $GTXIUWUL R UHIRUoDD GRUPDFLY Ej VLFD GIOV PHQRUV TXH HOV FERDSHU
DIURQWDUYABD DMLYD DPE DXWR®R-D

- $GTXIWUHOV FRQ[HPHQWV L KELWIDWV QHFHVVDULV SHULUMADO PHURD
ODERMD
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$GORWVDAORWHY GH D D QV DPE |UDFjV HVFRODU PDQFD GHKI/DWV
VRFDOV LR GIDFWLWXGV QHFHVVJULHV SHU D XQD IXWXUDFLyQEREERUD
SqUGXD GH OD PRYDE SHU DSUHQGUH

072 2/2%%

&DO GHVWDFDU TXHWHED®V SODQWHMD VHPSUH GH IRUPD FRQMXQWD HQWUH
O HGXFDGRU@GMOHU HO SURIHVVIRGH UHIHUQQFCKH GHWD HO PHQRU HO
TXDOKR ID DPE XQV REMHFWLX®UW TXH PDUFDUD® QQWHUYHQFLY GHI®O G

WY

(O SUGLDO ELWBL PHWRGROEF GRWHUYHQFLRPE FDGD PHQRU pV
SHUVRQDWI]ELy D SDWIL GH O@BERUDFLY GPA@® GY,QWHUYHQFLGY? XDOW]Y
$L[z LP S@D FRRUGLQDU VH DMB® SURIN/RQDGH UHIHUqQFLDID GH YORUD
OYDGHTRDYy GHDSURMHFWH D OHV PDQFDQFHV GHO FH@RBRP OHV SLRILWDWV
GH WUHB HO PRPHQW FRQYMHHQW SHU D XQD SRAOH. GHLY[BFLY D DOWUHV
UHFXUVRV IRUPDWLXV L R GILQVHUFLYy

YHU TXH HOW@ORWY VH VHQWLQ UHEBROVBHDAIHVWLY I BOHU pV XQDOWU
HVWUDWg@JLD PHWRGRDZAPSRUWDQW 7DQW @M FRPSWEL@IDW FRP GH
OYDWHQEY RBIQW HEO PDQWMHPHQW BOV XOOGH UBILVWUHHGV SURGXFWHV
GH QHWHMD GH OTRUGORR@GMALPHQW JHQIBO GO ROHU

$ PpV OJDVVHPEOHD pV XQI@UDHLQD IRQDPH@® SHUTXq IXRLRL

OYDXWRWDBELY GFOWDKI (Q DTXHVWD UKKy GH JUXS  VIHVBEOHHQ OHV
QRUPHV GHIDWHU L HV FRQVHQVXHQ HOV DVSHRWAFLBOV SBO VHX ERQ
IXQFLRQDPHQW $BWU GH OJDVME(PHD OfHGXFDGRU LQWHQODWHBIINUS L

IHU TXH HV UHVSHFWLQ HOV DFRUGV SDFWDWV

8QD WHXQLY VHWPEDO HQWIIHGXMGRUGHO 7DOOHU L HO 'LUHEWRUR UDPD
SH® HW YDORUDUIMMM/DU OHV GHIBV LQWHHOFLRV

2176 '() ,1$1d$ 0 (17

6XEYHQFLRQV GH OYREBRFIDO GH 0D &DMD GH $KRUURV GHO OHGLWHUUDQHR
3URJUDPD &$0 ,QWHJUD GH OD )XQGDy 6D 1IRVWUD GHDQXQGDFLy 6DQWD
ODULD L GH Of$MXQWDPHQWBGEH 3

$9%$/8$&,1

3HUILO L Q~PHUR GXVXDUWV

$ WUDYpV GH OHV VHJ*HQWV WDROHQWDUHP GRQDU D FRQgL[HUUDMBEOV
GDGHV VREUH OHV FDUDRMABHY GOV XVXRV TXH KDQ SDAFISDW HQHO
SURJUDPDDO@UJ GH O DQ\ 'XUDQW DTXHVW SRGH V KD DWqV XQ WRWD
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G RQJH MRHV VHW G HOOV KDQ HVWDW QR BRGWY DOWHV KDQ FRAAQXDW
DOMOHU GHV GH O DQ\ DQRUA

/HV WDXOHV VHJ*HQWV UHVXPHLHQ OHV FDUDRMNWUGBOV MRYHV DWHVRV
GXUDQW O DQ\

1~-PH WR GIXVXDULV DRYHV

1~P HUR GH MRYHV

'HP  DQGHV UIHDQW]OBHV

1RY HV DGP LWIRQV

-RYHV TXH FRQWQXHQ GH OBQ\
DQWURU

7RWIDGH MRYHV DWNRV

(GDW GHOV MRYHV HRRHQW GHQWUDGD DO WDOOHU

1~P HUR GH MRYHV

DQ \V
DQ \V

D D QWV
OpVGH D QW
7279/

7THPSV GILOQWHUYHQHRREHOWRY HV

7HPS V GIL@AHUYHQAY WRDO 7HPS V GIL@HUYHQRY

OHQ\ V GH GRV PH VRV
'HW WHV D FLQF P HVRV
'H VLV D RQJH P HVRV
'RWJHP HVRVRP pV

1~PHUR GH PHVRVVRWOV GILQWHUYHQFLYHPEIRYH WHQLQW HQ WRR®PEpPHOV DQWHULRUV D

1~PHUR GH PHVRV GILQWHUYHQRPpV DO OODUJ GH

&HQWUHV HGXFDWLXV L HQWLWDWYV TXH KDQ UHDOLW]DW OD SULPHUD GHULYDFLy GHO
DO 7DOOHU

1~-P HWR GH NRYHV

&ROOH L HO7THP SOH

&HOQWH ( V 3 LODUHW

(6$ XURD 3LRUEHOO

(6 - RVHS 6 XUHGD L %DQHV

3URJWDP D G (GX FDGRUV )DP LADW *5( &
3URJWDP D GH 7UHEDO®IQ OH GL 2 EHUN * 5(&
3URJWDP D / MU ) XQFLRQDO SHU D $G ROH¥HQW
B &

WIQHUDUW. ,QWAJ LDW SHU D 3REMFly 3HQLWQFL UD
5 &

727%/

44



&DUDFWHUtVWLTXHV GHOA\D®RRRPHQW GH OD VHYD HQWUDGD DO WDOOHU

6LV DFIRQV GHVHFWWDGHV 1~P GH FDVRV

$ EDQGRQDPHQ W & OTMFR@UMDW MRYHV QR P DWLFXODV DEDQV
GHY DQ\V

'LIL FXQDW GIPSUHQHQWDIWH H Q HOVFDVRV HQ TXq FRQWQXHQ
DFXGLQN DFHQWH HVFR®U

$E VHQW\P H

0DQ FD GILQWUV L PRWLYDFly S HUD DSUHQHQWW HV HVFRD®W
3UREG®IP HV GH FRPS RUWPHQ W LQFRP SOR HQWGH QRUP HV
HVFR@UV

&RQIOLRV LQWO DP LADUV

'LIL FXQDW HFRQzP LTXHV

)DOD GIKDELOWDW VRFLDOV

$XWRHVWP D QHIDVIYD

YDOMD GH FRQVW QFLD

'HO LFWN GHQXQFLDWVP HVXWHV NKGLFLDOY

$G GLFARQV D VXEVWQ FLHV LADKHD OV

,OWHUQDP HQW DFHQWHV GH UHIRUPD R GH SURMFFLy

'LV FDSDFIVDW L@H@OHFADO

$FFLRQV UHDOLW]DGHV

'LQV ODGKj P LFD TXRGLD® DO BOM KL KD XQHV DAW.WDWYV TXH VIKDQOWDW
KDELYDOPHQW FRP SHU H[HBOH OHV DVVHPEOHHY QBIWHMD GH@MUOD
FRPSUD GTHVWULYV R RIDOHOH\XWRULHWHYLGHQWPHQW @HWHMD GHOV FRW[HV

/HV DVVHPEOHHV HVWDQ SUHYLVWHYV DPE XN@BIRM/DW VHWBDEQFDUD TXH

HQ DOJXQV PRPHQWV GDTXHVMRSH VKD MOIDW DTXHVWD SFEFLWDW HQ
IXQFLy GH OBLQJP LFD GIQJ UXS GH MRYHV UBIDQW VH OHV WHWR LQYIGXDOV

L OHV FRPSUHV GTHVWWRDWHIDO HQ IXELy GH OHV QHFHVVLWDWV GH FDGD
PRPHQW

/D QHWHMD GHO@mBU VKD FBPHPHQWDW HQJXDQP B DRWLBWV GH
PDQWHQLPHQWGPDW.[ VREUHWRW SIHQWRU

JIDFWLWBSU ELDOOD QHWHMD GH FRW[HV VIKD DAWGH IRUPD FREQXD
GXUDQW WHWWHPSV +D H[FH%y GHOVBLHV GHYDFDQFHV GH OY(GXFDGRO GH
7D@HU ( O Q~PHUR GH FRW[HV TXH VIKDQ QHWHMDFHERYW KD RGDW HQWUH

L HQFDUD TXHDOJXQ\GLHV QR VKD QHWHMDW FDS FROMUBY VIKILEDW
ILQVD  $TXHVWD DRWADW VKD DQOHXODQWLjUDPHQW HQ IXELy GHO
Q-PHUR GYBEORWV @WWHQW® DOHU GH OHVVIVE®WWV SURJUDPDGHVHG
PRPHQW L PRWDFLY GHOJUXS GH SDWWLSDQWVV FOD HQ IXQFLy GHO Q-PHUR
GH SHUVRQHV TXH KDQ UHTXHULW HHD @HWYHWHMD

$ Ppv DPE PDQFR IUHTeqQFLD VIKDQ UHW]DW DMANVDWV H[WGDRU.-HV
GLQV R IRUD GHID@®HUDPE OYREMHFWLX GHIABD XQ QRX PDUF GH MOBLY
HGXFDWLYD SBO MRYHOTHGXFDGRU L[GRW SHU X@GD GH EDQGIHOVOtALWV L
OHV QRUPHV GHOOHU $TXHVW IHW FRCMH®Y DRYMDOWYV HWUDRYGELHV HQ
HVSDLV LGQRV SHU FRBOHPHQWDU OYREVHUYDFLy GH FDGD HWW3EE. QRXV
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FRQWH[WV HQ GIDELY HGXFDOMD VRYLQW PHGWW]DG SHU OLGP LFD GO
7DO@HU

$ FRQWLQXDy UHGDRQHP OHV DLWV UHRV]DGHV KRONHD HQ FRPSWH TXH
KL KD DRYLBWYV TXH VIKDQ WMDW PpV GT1XQD YHIDGDO@RDUGH OYDQ\

SFWIYLWIV
5HFHUFD L FRP SUD GIHWULV LP DWMAULDOV Gl QHWMND
9 LVLWV D UHFXWRYV GIRRE LWIR SV GXUH
-X JDUD IXWERO
3DUVLFISDFLy D ODX@ GYLQRLP jWIFD
9 LVLWV D UHFXWRY IRUP DVIXV
7DAMUGH J UDLW
-RUQDGHV G 2ULHQVDFLy / DERUDD
9 LVLWV D | LUK/ L HVSDLVI LLDOY

3HO TXHD DOV REMHFWLXVDQIMEV HVSIHFDPHQW DPE FIXEXQ GHO\D@ORWY GHV
GHO DOHU GHVWDTXHP GH IRUPD UHVRHIGVY PpV VIQLLFBUXV

2EMHPXV 1~P  GHFDWRV
OLORWDU HY Kj ELW L FDSDFIVDW SUH@ERLDOV

'HV HQYROYSDU GIV KDELOWDW VRFLDY LGH FRPX QLFDFLy

&RQHL[HP HQW GD@HU@WYHV | RLP DWYHV L ERUWDOV RUHQWBLY
)RPHQ VDU OCFRQWQXWWIBD OTLQYWX\W LAGRUDU@ VHYD LQWJ UDFLy
OLOIRUDU OBXWRIVWR. D

3RWHQEDUHO HX GHVHQYROYSDP HQW SkVRQDO

ORWLYDFLly FDS D @ IRUP DFLy

9DORUDFLY SHUVSHFWIEK GH IX VXU

"XUDQW DTXHVW DQ\ ODORUAY TXH IHP GH @ LQWHUYHQ UBQW]DB GHV G
7D@HU pV PRV SRMWD WDQW HQ OTDPYIRW KOV REMHFWLXV HEXNDEOV
SDWAESDQWYV FRP HQ HGRHUR GH FDVRV DVWRW

6L Ep LQIFLjUHP OTQ DP E DOJXQV GXEWHV UHVSHFVEHQBIEHVVLWDW GH
FRQWLQXDU PBTXHVW SURJUDPBRQDW TXH HV FUHDYHQ QRXV UHFXUVRV TXH
HV GWI LHQDCPDWAL[ JUXS GH MRYHV DWHVRV GHV GBIBU7IEX QY DTXHVW DQ\
KHP FRPSURYDW TXH DTXHVW SURJUDPD FRQWARRDQW UHVSRVWD D MRYHV TXH
QR VyQ DWHRV

$L[z KR FRQVWDWHP GHV GH OHUMRIRVXGV GTHQWUDFD@H WDQWH® VHX
Q~PHUR @HXJHUDPHQW VXSHULRQIDQWPKLRU FRP SHU OHV PRIBIVWELRQV
GHOV SURIHVVDEQ TXHHOV GHLYHQ $TXHVWV FRPHQWHQ ODHAGWRIW@IHFXUV
DIt FRP TXH HQ P ROWHV RFDVLR@®@IRW GMDW QR KD HVWDW DGPNO YHX
SHUIO D DOWUHV UHFXUVR¥RORWDW FRPID®

$ PpV HO IHW TXH GHV GYDTXHVW SURJUDPD QRIVXBOWIW PDL QAIXWy

HQWUH HOV FHQWUHV HGXFDWLXV QR HV YHX FRQYHQLHQW MD TXHVHMVH IHU OD
AW/ GIHVSHUD HQV ID SHQVDU TXH HO Q~-PHUR GH GHPDQGHYV ROWV [P/
HOHYDW
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(Q UHOELY D OHVBQLHV GH IXXW SODQWHMDGHVQIFIO®HO SURMHFWH VKD GH GLU
TXH QR VIKD DPRIMOTKRUDEHO DOHU TXH KD FRIIQXDW REHUW GRW SHU
VHWPDQD @z TXHW VIKD DPSCRW KD HVWIWLQWHUYF® DPE HOV MRYHV
JUJFLHV D TXq KDQ HVWDW PpV QRPEURVHV OHV BSRQWISH OHMIHUHQWV
HQWLWDRWP [QLVWBIRQV TXH HQV KDQ GRQDW VXSRUW HFRQzPLF

$Lt GHVWDFDUHP TXH OHWWIENVDWV FEBHPHQWLHV VIKDQ SRIXW QADU
HQ KRUDUGIHUHQW TXH OD QHWHMD GH FRW[HV 6YKD SRIXW GH@GHPBY H
QHFHVVDUL D OD FRREGLQPE HOV SURIHVVDRY GHYDQWV D PDQ@MHO
FRQWDFWH DPE OH¥DHV GOV MRYHV L D GRQDU VXSRUW D DTXHV\@\FRED X
IRUD GHODOHUTXDQ KDQ QIFIDWHO VHX SURFpV GILQVHUFLY DRRY DOWUHV
UHFXUVRV IRUPDWLXV

7DPEp VKD GH YDORUDU FRP DM8RX TXH D GLIHUgELD GJOWUHV DQ\V QR VKD
IHW FDS FDQ GHILIXD G (GXFDGRU GH MHU® TXDOFRVD KD GRQDW XQD
PDMRU HVWIER/DW WDQWUXS FRP D® WHODKLDPE M EDUWLD® RQ HVW]
XELFDWD @ UHDFLy ® E HOV EQHQWV" (VWEIRWW TXH VHQV GXEWID BIDYRLW
WRW HO SURFpV HGXEDWMIE/WUXFWXUDQRWIBND TXH UHTXHUHHO SURMHFWH

-D SHQVDQW HQ O¥FROHYY KL KD WUHV T*HVWLRQV TXH VIKDXUDQ GYDERUGDU

- (O ORPOD RQ HV GXX D WHUPH OARFVDW @D@HU HVWj HQ YHQGDGHV GH
OD QRVWUDWEDW QR QWP FDSIFLBW GIDGTIW & 3HU WDQWKL KD
PROWHV SRWWDWV GH @R GH OR® DPE WWOR TXHDL[z VXSRVD
LQYHWy SHU DFRQRBIRQDU QRX @RFFDQL GH EDUDGD SUREBOH FD@Q. GH
FQHQWV QHFHVVLWIBAXGHy«

- -D HQ DTXHVWV PRPHQWV VKD SODQWHBDSRQ@/KDH.D GY(GXHRy OD
SRVMVELOMBGTDPS@DWHO FRQYBL GH REODERWBDy DPE DTXHVWD /D IQDGAMDW
G DTXHVWD DREFLy pV DXIPHQWDU OTKRUGITREHUWXUD GHRJUDPD
VHIRQV HO VXSRUW HFRQzPLF GDTXHVWD &RDQVHECH MXMWFDFLYy TXH
OD JuDQ PDMED GH SDWLSDQWV HVWDQ HQLRIgqGIHVFRAIW]ELY
FRPSDUWDG HQ HGDW GYHVERUJBLY REQJDWZD

- J)LQOOPHQWWDPEp UHVWD SHUSBRUDW GRVMELWNDW GH FRRQD OD
LOQWHUYHE DPE MRYH\W. DGXOW\DSUR.WDQMOP DWKH HVSDL ItVLF MD TXH
HVWj LQIUDWIIDV SHUz DPE XQD DRAWLWN DPE KRUDJL GIHUHQW
[TH[SHULQQFLDPE SDUWFISDQWV PDMRUV GH DQ\V HQVALGD TXH DPE
OHV DGDSWRQV PHWRGRQZXHV QHFHVVJULHNO 7Y WDPEp SRW VHU XQ
ERQ UHFXUV SHU D WdpBDPE SHUVRQHV DGWHV
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$TXHVW WIDHU HV DBW]D GHV GH OfDQ\ 9D VRULU FRP D QIFIDWYD GIO
3URJUDPD GY(PD@LSPFLYy DPE OJREMHFWL)XGE®P LW]DU OTBV&IXCBLYV RQKL
YLXHQ@GIHUHQWYV MRYHV t$tV UIBDQW) XQD DMYWDW DVVRALDG IHW TXES L
GH IHU HGGL@U FRP XQD DLy RUJQLW]DGD UHORQDGDDPE OD \DOXV
OYHFRQRPLIDLVRADOWN] LY GHOV VXEMHFWHV

(Q DTXHVWDOtQD HV SODQWHM] #fibU ¥ WOHU GHXEQD DWPAX SHU
SRVMELOMDXQ PDUF GIDSUHQHQWDWJIH TXH D PpV &ERWhY UHRIRQDU VH
DPE DOWUHV VXEMHFWHV WDQW DPE MRYHV FRP®NE DGX

2%-( &7,86

- 0 LORUIMDV KELWV GH QHWHMIPHQWR Y LKL LHQH

- $GTXILUSDXWHY HGXADMY EjVITXHV

- (VWDHUERQD HOBLy DPE HOV DEOWV VREUHWRW DPE OHV GRQHV

- 7HQLU XQV KRULIY GH UHIHUGQFMBIU SXQ\BIR

- $SUHQGUH D WUBHIHQ JUXS VDEHU FRPSDUL

- $SUHQGUH®z PpV Ej VLF SHU VDEHU IHU VH PHQMDU GH IRUPD DXWzQRPD

- $GTXIUWUKDELIBDWY VRBOM. GH FRPXQLFELY

- $SUHQGUH D H[SRVDU GXEWHV

- $SUHQGUH KDBMWV EMLTXHV SXQWDOWDWDQHLI GHOV GROHUVKLI LHQH
SHUVRQDO«

329%/$&.,1 (67 ,1$7-5,%

(OV GHWQDWDY VyQ D@RWV LD@ORWHWD SDWU GH DQV $TXHVWV
FRPSDUWHL[HBO IUDFjV HVFROD PDQFD GIKB.ONDWVAIRDV L R GIDFWLWXGV
QHFHVVjULHV SHU D XQD IXWXUD LQFRUSHEREFD® L @ SqUGXD GH OD
PRWLYRLy SHU BUHQGUH

072 2/2%$

(O SUGLPO BE.WH. PHWRGROEF GLQWHUYHQFDPE FDGD MRYH pV OD
SHUVRQ@@W]ELy D SDwl GH OfERUDFLYy GIXQBD GT,QWHUYHQFLY
,QGYLGOON]|DW DIz LP SQFD FRRELQDU VH DPEHO SURIHVVIRDGH UHIHUQQFLD
D IL GH YORUDU OYDGHIXGEHO SURMHFWH D OHV PDQFDQBERM@RIU DI t FRP
OHV S RLWDWV GMHBO L HO PRPHQW FRQYHHQW SHU RQD SRV\HOH
GHULYDy D DOWUHV UHFXUVRV IRUPDWLI\QVRWB-Ly
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&RQFHUW DPE Of,[9WXW GH 6HUYHLWIBRV L (VSRAIXV GH ODDRUF

&RQYHQL DPEHOO LQLVWH GH 7UHBO L $IHUV 6RBYY

6XEYHQFLRQV GHO *RYHUIDWDU &RQWBHD GH 3UHMqQFLD (VSRUWYV

$9%$/8$&,1

3HUILO L Q~PHUR GXVXDUV

$ WUDYpV GH OHV VHJ*HQWV WDROHQWDUHP GRQDU D FRQgL[HUUDMBEOV

GDGHV VREUH OHV FDUDRMABHY GOV XVXRV TXH KDQ SDAFISDW HQHO

SURJUDPDDO@MUJ GH O DQ\ 'XUDQW DTXHVW SRGH V KD DWqV XQ WEBSYD
MRYHV

(GDW GHOV MRYHV HRRHQW GHQWUDGD DO WDOOHU

1~P HUR GH MRYHV

DQ \V
DQ \V
DQ \V
DQ \V
DQ \V
DQ \V
7279/

7THPSV GILOQWHUYHQHRREHOWRY HV

1~P HUR GH MRYHV

ODQF R GH GRV P HVRV
'HWUWHV D VLV P HVRV
OpV GH YV LV P HWRV

&DUDFWHUtVWLTXHV GHOVHQRY® RP HQW GH OD VHYD HQWUDGD DO WDOOHU

6LWXDFIRQV GHVWF\VDGHV 1~P HWR GH FDVRV
$ EDQGRQDPHQ W & OTMFRUMDW [EDQV
GHY DQ\V

'LIL FXQDW HQ H& HVWXELY HQ HY FDVRV.
HQ TXq FRQWQXHQ DFXGLQW D 8HQWH
(VFR @U

&RQIOLRV IDP LODUV

'LIL FXQDW HFRQzP LTXHV

0DQ FD GIKDELAVDWV VRLDOV

$XWRHVWP D QHIDVIYD

0DQ FD GH FRQWQ FLD

'LIL FXQDW GYRI DQLWPFly SHUNRQDO

$G GLFARQV D VXEVWQ FLHV LADHD OV
(VWDGD D SUHVy
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(QWLWDWYV TXH KDQ GHULYDW HOV MRYHV

1-P HWR GH MRYHV

3URJWDP D GY(P DQFLDFLY GHO *5(&

3URJWDP D G(GXFDGRUV )DP LADW GHO*5 ( &

3URJWDP D GY(GXFDGRUV GH &DUHU GHO *5(&

WIQHWDW. GTQ VHUFLY 6RFLRMERWO SHJ D ODSREMFly
SHQIWHQFLj UD GHO *5(&

727%/

$FFLRQV UHDOLW]DGHV

'LQV ODGIQj P LFD TXRGLD@ DO ROH KL KD XQHV DRYMDWYV TXH VIKDQ @aIDW
KDEDYWDOPHQW

- OLUDWO PHQ~ GIOGID LIHU D A&YWD GB BRPSUD

- $QDU D FRPSUDU TROQWDW@BURGXFWH HWLTXHWHYV L SUHXV

- 2UGHQDU OD FRPSUD

- /OH LU OHV UHFHSWEVYWEIUOHV WDVTXHV

- (ODERUDHO\SOWV

- )HU XQD DSURR.DFLy GH TXQW KD FRVWBW®&)DJ

-  3RVDUDWROD FRUUHFWDPHQWLVHOVFOHQWY L FRPSRIHO GQDU
- SHWLUDD\ORODHQGUHoDD EXLQD IHO PHQMDGRU

- )HU OBow GHO\DQPHQWY TXH ID@QDDOWD SHU DO[$RI% LD

- 9DORUDU FRP KD D@RDDHLQD

'XUDQW WRW HO WHREY IBOHU VIKDQ WUDFUHMIM@NVY WHPHY.@VHUqV FRP
OTRUIDWIELY SOQULFPFLY YDORUV QMWXV KLLHQH QHWHMD RUGUH FRQJHODWV
HVWEDWHPSV DPELHQWIUDGEOH«

3HO TXHD DOV REMHFWLXVDNQMNEV HVSHFDPHQW DPE FOEXQ GHOVD@ORWYV
GHV GHODWHUGHVWDTXHP GH IRUPD UHNVKXGDHOV PpV VLIQULFDUXV D OD
VHI*HQW WDXOD

2%-(&7 , 86 1~P HWR GH FDVRV
$S LHQGWH D S@QL LAU HOP HQNDU D IHUFRPS UHV ~VY L T

FXLQDU

'HV HQYROYSDU GIV KDELOWDW VRFLDY L GH FRPX QLFDFLy

$S LHQGWH D P HOMDU GH WRV L @

$S LHQGWH D WHED@D HQ J XS

OLARUDU OBXWRIVWR. D

$ VWLVWIL DOVIDOBU VHQVH K DYHU FRQVXPL W ®RJIXHV

1~-P HUR GH FOLHQWYV L JUDX GH VDWLVIDFFLy
+DQ SDMFLSDW FRP OFOHQWV XQHV SHUVRQHV &DGD SHUVRQD KD DNVWLV

HQWUH GXHWILV YHJDGHV 6YKDQ SDVVDW XQV T.HVWMQE WORUDFLYHG
WIH G RQ V HIWUHX XQ JUDX GHWBRIDFFLy Bl PR G\DOV
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9DORUDFLY SHUVSHFWIEK GH IX VXU

/HV FRQFOXVLRQV TXH WRW WHSXHVHQWHP KDQ HVWDW HODERUDGHV
FROMXQWDPHQW HQWUH HOV HGXFDGRUV TXH RD@EGHUXYRD. 007 DOHU GH
&XLQLOL HOV UHVSRQVDEOHYV GIDTXHVW

&DGDVFXQ GHOV SBISDQWV D OMIRUDY WHOLXQ PDWA] JXLy GH UHDHLY
TXH SRVjUHP HQ FRP~ (O J XLy FRQWHSODYD

- ORWLX GHYDWHO DOHU GHY.QD FRPD HL® HQ HO VEALPHQW GJXQ XWD
- 2EMHFWLXV TXH HVDHR) WUBIE

- 2EMHFWLXV DOVRV GH\HG DOHU

- ODQFDQFV GHO UHFXUV

- 9DORUAY JOREO

- 6XJJHUQQFLHV GH FDUD DO IXWXU

3HO TXHD D ODWD GiO MU HV GRQDUHQ DTXHVWHYV UDRQV
- )DFLOMDBHU DFFHGD@OJHFXUV

- 6HQ]LOHVD GMWHFXUV $GDSBRIMNDW (MIWUDQLO

- %RQD GH FRRUGLQDFLYy

- 3RVVELODMBGH PHQMDU DGHTXDGDPHQW

- (VWUHEDHQ KELGDWVIODERXDV

- (V GyQD VXSRUW DO SURFpV GYHPDQFLSDFLy

- 3RVVELOMBGHPLO®RUDU OHEK®&IDWYV MBOV

- $XIPHQWDU ODXWHRHYWL

2EMHFWLXV VRBIBWV H BDOHU

- 0 LORUDHMDV KELWV GH QHWHMIPHQWR.Y LKL LHQH

- $GTXIUUSDXWHV HGXFEDMY EjVITXHV

- (VWDHEUERQD HOBLy DPE HOV DEBOWV VREUHWRW DPE OHV GRQHV

- 7HQLU XQV KRUIY GH UHIHUGQFMBIU SXQWR

- $SUHQGUH D WUBHIHQ JUXS VDEHU FRPSDAL

- $SUHQGUH®z PpV Ej VLF SHU VDEHU IHU VH HO PHQMDU GH IRUPD DXWzQRPD

- $GTXIUUKDELEDWYV VRBQW.GH FRPXQLFELYy DSUHQGUH D H[SRVDU GXEWHV

- $SUHQGUH KRBEDWV EMLTXHV SXQWDQWDWDQHLJ GHOV GEROHUWKLILHQH
SHUVRQDO«

ODQFDQFV GHO UHFXUV
- -D TXH pV XQ UHFXUV SRW.\SRGU.DDULEDU D PpV JHQW

9DORUADY JHQHUDO

- (V YDORUD WDE®W WUBBGHUVRQDW FRP HOV DSUHQHQWDWJEQIEX
DGDSWDWV D FDGD X¥XD

- (OWOHU KD HVWDW X@HWBQTXIOL DGHTXDW SHU IHOV SURFHVVRV TXH HV
SUHWHQLHQ %RGERFQW

- &RP D FRQFOMLy IL@O HV SRWILUPIJ TXH HONDEMU GHXEQD KD HVWD'®
TXH YRRD VHU XQ FRBOHPHQW D @DWVHUYHQFLYGIDJIQzWIF REVHUYDFLY L
LQWHUYH® GHOV HGXFDGRUV TXH GHBOBIUHV FELWVWUHEODYHQ DE
HOV QRVWUHV XVXDULV

6XJIJHUQqQFLHV GH FDUDIXWXU
- 3OQWHMDU VH OD SRIWDW GB58DUHO BOHUQJX G.D PpV
- $PS @QHOQ~PHUR GXVXDULV
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. (;3(5,E1& % '( &21(,;(0(17 ' (/ 75(%$/ 12&7851
$0%&2/ (6

'(6&5, 3&,1'(/35 2 *5$0%

(O FDUUHU FRP D HBIS GH UHGLY QRFWXUQ SBOV MRYHV pV XQDD@MVDW TXH
DFWXDOPHQWFLGL[ HQ ODKDBLY DPE OD FRP)XQLWDW

(Q DTXHVWV HVSDLERRQVXP GH VXEVWjQFLH\ W2XHV OHJDDY.OADOV VRO VHU
EDVWDQWEBMOD PpV JHQHUHQ UHQRX L EUXIMRXHVWV VyQ DOJXQ\HGV
SUREOHPHV TXH HQIURQWHQ D DTXHVWV MBOXHMAQDWY FUHDQWLQRXQD
VLWXDy GPODUPD VRDO FRQIFWH FRRLWR L XQD VHQVRLY GILQVHIXUHWDW
FLXWDGD@HU WD@SDWR GH MRYHV TXH HV WUREHQ HQ VLWXREVF GREIO
)LQV DKLOYALF DERUGDWJH TXH VIKD SRIDEWHDUXHVWDW GBLEH SEFLIDD

$O MUJ GH YjUHP Y DORUDUIHOGH OD GHPDQGD GH Of1$MXQWDPHQW GH
3D®D OD SRVHALWDWIQIFLDU ® SURMHFWH GILQWHUYHQFLY VRFLRHEXEDWLY
JUXSV GH MRYHV DOV YHVSUHV

(O SURMHFWHPRRQo0] GXUDQW VHWHPEUH.QV GHVHPEUH HV YD @HDU D
UH@WOHU OD SURVSHFFLY GH WUHV JRQHWO@HD3TXH YDUHQ VHUUSRIW]DGHV
SHOV 6HUYHLVRBBOV GH O $MXQWDPHQW

eV LPSRUWNMNBEHVWDFDU TXH DTXHVW pV XQ SURMHFWH GH FDUjJFWHU B3HULPHQW
FRP D WIDQHFHVVLWD G XQYDDXBLY FRQVWDQW SHU DQDU FRQWWNDNMW/ DMV
V HVWj UHMDIQW HQV DSURSD D O MYRW GOV REMHFWLXV

/D IDVH GH SURVSHFFLy pV XQD HLQMED HQHO TXHIHU GH OD PHWRGHD&O

*5(& L DTXHVW SURMHFWH QR KD HVWDW XQ H[FHSFLy (OV REMHFWLXV GYDTXHVW\
SUPHUV PHVRV YDUHQ VHU@R[HUHOV UHFXUVRV FRPXQLWBOV HXLSDPHQWV
HVSRUWLX\XGWROV HOM®RFV GH Uy GHOV MRYHV OHV VHYHYRAIGHV L
LQWHUHVVRV DPEIQWHQFLY B FD GH GHWHFWDU OHV QHFHVVLWDMDAWERWHQ

GHOV MRYHWO&/HX HQWRUQ

(Q XQ SU@ISL HV SURSRVDUHQ WUHV JUXSV GH MRYHV FRPHBNREM
GILQWHUMHQ(VWDYHQLWXDW\IDSODoD 'UDVVDQHV FDUUH@BDD/R L D 6RQ
20D

8QD YHJDGDDO WHWRLHQV YjUHP DGRQDU GH DIMWQQFLD GYIDHV JUXSV GH
MRYHV $TXHVW IHW L OD LPSRDVE{LQWHU QRDO VHX FRQWH[W YD FRQG
QRV D FDQYLDOD SHUVSHF® GIXQDHLQD BUHoDGIDO JUXS 8. RLW]W/FDS D
XQD SHUVSHFWLY RAMHD QV]DGD

IDTXHVWD PDQHUD GH FDGD HD®3XLJ GH 6DQW 3HUH 'UDVVDQHV @RQ GH
/OHYDQW /D BOHGDW L 6REQ¥D 6RQ &RVWD @ REVHUYDUHP HOWBRIUD
HVWUXFWXUD FRPXQDW} HYLGHQWPHQWOV WXSV TXH KL KKID L OHV
SRVMELONDWYV GH BILQ
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2%-( &7,86

- &RQWDFWDBRQQL[HU NQIUXSV TXHKL KD HOV YHVSUHV D OHVUBGHV GH
'UDVVDQHV 3RJRQ GH/ OHYDQW

- 3UW.RIW]DU BOV JUXSV FRQWDFVHDMT XH SUHVHQ PpV IDFWRUV GHVF

- (VWDHUXQD BIOBLY DPE HOV JUXSVI&RLW]DWV

- &RQgL[HU O HVWUXFWXUD FRRXQEM/PHV EDLDGHV

329%/$&.1 (67 ,1$7-5,%

*UXSV GH MRYHV GH OHV JRQHV GH 'UMAVD3R®IRQV GH/ OHYDQWSRQ 2 OtD

TXH HV UHXQHL[HQ HOV YHVSDIBI¥DUUHU L TXH HV WUREHQ H@LYQEY GH

ULVF L HOXLy VRFRO

3DWHP GIXQD FOBLy PDMRUUNMDPHQW GH D  DQW WRWL TXH QR HV

GHVFDUWD WUREDU DOV JUXSV PHQRUV GYHGDW 'H IHW HQ DTXHVWV FDVRV HV
SULRVDUj HOWHED®PE HOV PHQRUV GIHGDW HVEHFQVDPE HOV PpV

SHWLWV

072 2/2%%

%jVLFDPHQW DTXHVWV  PHVRV V KDQLG¥ADW SHU MEBIW]DUSURVSHFFLY
$TXHVWD KD HVWDW HO SXQuEHI3SHD OD UBDW]ELy GH SURMHFWH\ESGHY L
DGDSWDWV D OHV QHFHVVHOYFRRAMSIM/DPE HO TXOYROHP IHU HLQDL TXH
SHUPHWHQ IHU IHLQD OH¥CGHRWTXHV GHWHFWDGHV

/D SURVSHFFLy QR VQIIFD GHVFUEBy \LQy PpV Ep XQD UHFRQVWUXFFLy L XQD
LOQWHUSUHWDHQ WHUPHV VRFLRHGXFDWLXV GH OBNDWBBAU D SRGHU
LQWHUSWIWILYY QHFHVVDUL HVWDU HQ FRQWDFWH DREIHHINQWYV DFWRUV
FRPXQLWDVL VREUHWRW DREV XVDRV REMHFWH GHO SURMHFWH

)2176'() ,1%1d$ 0 (17

$MXQWDPHQW GH 3DOPD

$9%/8%&,1

1~-P HUR GH JUXSV GHWHFWW L FRQWDFWDWV

7HUUURUL 1~P HWR GHJUXSV | 1~P HWR GH JUXSV
GHWHMWV FRQWDDWV

'UD WDQV

6RQ 20LYD

3ROtJRQ GH /OHYDQW
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1~-P HUR GXVXDULV

7HUUVRUL 1~P HWR GH J UXSV GHWHFDWV
'UD WDV
6RQ 20LYD
3ROtJRQ GH /OHYDQW

(O JUXSV FRQWDFWDWYV HOV YHVSUHV D 'UDVVDIRRVGBROHYDQW L 6RQYD
VyQ PDMRULMWPPHQWPL[WHV SHUz DPE XQD SUHVQQFLD PDMRIDLWP@ORWYV
/HV HGDWV RVAEQ PDMRUURFHQW HQWUH HOVLHOV DQ\V +HP WUREDW
PHQRUV G HGDW SXQWXDOPHQW L VARZKEBWYV D JUXSV GH PDMRUV

9DORUDFLY. SHUVSHFWHY GH IX VXU

$O@MUJ GHOV SRF PpV GH PHVRV GIDSURSDPHQW DOV JUXSV HQV KHP GRQDW
FRPSWH TXH HO WD@EV{KD GH FHQWUDU PpV HQ HOANERHXH HQ HOV JUXSV

/HV UDRQV PpV LPSRUWDQWYV VyQ

- (OV JUXSV VyQ ARROWOHIEOHV pV DGWU HOV MRYHV VIDJUXSHQ VHPSUH
FLUFXPVWBIQOPHQWHQ IX@FLy GHOVQWHUHVVRV TXHQA® FDQYLDQW GH
JUXS R GH@RF TXDQ KR WUREHQ QHFHVVDUL

- $0@UJ GHO WHPSV D YHJDGHV GHSHQHQW GH OfgSRFD GHHOYDIDXSV
DSDUHL[HQ GHVDSDUHL[HQ SHUz QRMPHQW HOV PHPEUHV VHIXHL[HQ
HVWDQWHDRIL

- $ PpV SDUOHP GH JUXSV DPE PHPEUHV DPEGLLIKOWDWRIR DL[z VH VRO
WUDGU HQ TXg VyQ JUXSV SRF SHUPHDEOHYIISURPD FLy SHU SDUW GYXQD
ILJXUD DXOW 3HU WQW pV QHFHVVDUL WHPSV L HVEUBIVKQ HO WHURL
SHU FRQQL[HU HOKSY

- )LQDOPHQW HEO WUB®TXH UHQW]HP WDQW GHXBJ FRP LQGLYGXD QR
WL®Jj J DLUHV SR\BILGYDWM QY FRPSWHP DPE HOV UHFXUVRV TXHKD DO
VHX EDUU3HU DL[z pV QHFHVVDUL @H X FRQHL[HPHQW H[KDXWX LDL[z
QRPpV pV SRWEOH VOD LQWHUMKYH FHQWUD SHUJNWERN

'XUubQW DTXHVWV PHVRV GH SW¥Ly HQV KHP WRSDW DREILXOWDWYV SHU
DSURSDU QRV DOV JUXEY FRQWDFWH L OE®MWQW G XQD UHGDHGXFELD
DPE XQ JUXS VHPSUH pV XQ SURFpV FRPSOH[ SHUz DPE DTXHVWBRORLD

G XVXDULV L KRUIDKO HVWDW PpV FRPSOHI[D D FDXVD GH

- (O FRQVXP GH VXEVWRQHV WiTXHV HQ DTXHVWV JUXSV pV EDVWDQW HOHYDW
$L[z SURYRFD TXH GHWHLQDWV YHVSUHV VREUHWRW MD HRDWLDBOVO
MRYHV WXR® HVWDVDOWHUDWY TRHKOWHQIQV L WRW HEQD XQ
FRQYHUVD FLPDPHQW FRKHUHQW R HGXFDWLVIBPIRG XY D

- /[MHGDW GYDTXHWRVHV DPE XQD PIWMD VXSHUIRY DQV L HO VHX

UHFRUUHJIXW HGXFDWL&HDUXD TXH WLIAQ SRF UHFHSWLRVSURSRVWHV
HGXFDWLYHV
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- /D LQFRMLVWgQ@FGHOV JUXSV pV GU FDQYLV KEMWROV BO®RF GH UKy
PHPEUHV TXH DSDUHLHQ L GHvVDSOHQ FHUWD FDEIMW GH
GHVSODoDPHQW

)LADOPHQWGHVWDFDU TXH O REMHFWLX G DTXHVWV SULPHUV PHVRWY KID DVVRO
TXH V KD FRQEFWDW DPE JUXSV GH OHV WUHY.EGCHV . RLW]DGHV

'H FDUD DO TXHGD OD VHJIHQW SDVVD FRQFUHWDIQVWHMIYHQFLY
VRFLRHGXFDWLYBVSUpV G DSURSDU QRV DOV JUXSV FRQgL[HU OHV VHYHV
SRWHQBFOWDWYV L QHFHVVLWHARNCHEDWLYHV KHP GHIQHUHOWSXV GH [HIm)

TXH pV IDFVHOH IYLIEOH UBDWHU

3HO TXH KHP SRIXVLOXW.U DXHVWV 8#RHUV PHVRV HO WUME VRLRHGXFDWLX
DQUU RUHQWDW PpV FDS D OD UHGXFFLy GH GDRA FDS D XQ wubB®
SUHYHQWLX
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